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Soccer hooliganism yesterday 
led British Rail to withdraw all 
football specials and introdnee 
cheap day ticket restrictions 
which will also penalise between 
211,000 and 30.000 ordinary 
Saturday travellers. 

About 1.000 soccer specials are 
run each season and make a 
profit. Now. football clubs or 
supporters will only be able to 
rharter trains — but must coyer 
any damage caused and -provide 
stewards to prevent trouble. 

From now on. nobody will be 
sold a cheap day return ticket 
before 3 p.m. on a Saturday on 
routes where BR considers that 
soccer fixtures could cause 
trouble. This Saturday there 
will be an initial blanket ban on 
all long-distance cheap day 
returns. 

The move will put up the cost 
W a Lon do n-Mancb ester Saturday 
lip from £3.50 to £23.33. At 
rafford yesterday, a 22-year-old 
soccer vandal was jailed for a 
your. At Luton, police failed In 
bid fn get magistrates to shut a 
I.utnn Town club bar used by 
.owd i os. 


• INVESTMENT CURRENCY 
PREMIUM reacted rather 
sharply to sizeable selling, 
mainly institutional offerings, 
and business released through 


INVESTMENT DOLLAR 
PREMIUM (Based enS^BOpefi 
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Continental buying of South 
African Gold shares. The pre- 
mium closed at the day's lowest 
of 951 per cent.— -a fall nf 9J 
points. 


‘Moscow boycott 
of Sinai pact 

Ru?*ta. co-chairman of the 
Geneva Middle East peace con- 
ference, is to boycott the sign- 
ing ceremony of the Sinai 
interim agreement in Gene* t to- 


• EQUITIES moved narrowly 
in front of to-days scconri-qusr- 
the results from IC1. Losses; 
just had the edge at the dose.' 
with the FT 30-share index down 
1.2 at 320.9. Gold shares were, 
much steadier. 


day. according to Pales fi.iian 
.inurces. Their absence Will 


clearlv indicate Moscow's tris- 
pkaMire with the agTeebtiit 
negotiated by Dr. Kissinger.*- « 
Damascus yesterday. Preside 
Assad was clearly unimpres>j 
by the new agreement when T . 


• GILTS had another quiet day. 
Mediums and longs opened a 
fraction harder in places, hut 
slipped back when sellers 
appeared. hSoris drifted down, 
•nainly on lack of interest. 


THE TUC yesterday prepared 
itself to take part in a major 
new economic planning exercise 
with the Government on tbe 
country's future up to 1980. 
when its annual Congress here 
approved rhe £0 pay policy amid 
considerable apprehension about 
the risks of unemployment this 
winter. 

Now. with this success 

achieved and with several 

unions opposed to the policy in- 

dicating they may now accept it. 
TUC leaders are awaiting an 
economic and industrial plan- 
ning document which the Gov- 
ernment is to present to the 

unions and to tbe CBi. at the 
National Economic Development 
Council early next month. 

The authority for the TUC to 
go ahead in this partnership exer- 
cise in the running of the economy 
with the Labour Government and 
the CBI came when the Con- 
gress bucked the policy in a 
series of votes. Two of these 
showed a 2 — 1 majority on a 
show of hands, while the third, 
an the TUC's policy paper itself, 
produced a 6.9m. to 3.4m. card 
vote majority. A fourth decision, 
with a 6.4m. to. 4m. card vote, 
defeated an attempt by ASTMS 
to undermine the policy on the 
question of the use of law in 
wage bargaining. 

The common link across these 
split's among the delegates was 
a real fear of unemployment, 
with both camps demanding the 
same type nf Government action, 
and with even the TUC suppor- 
ters warning the Government 


about the trouble it could face 
soon. 

This was spelt out by Mr. Len 
‘ Murray. TUC general secretary, 
who bluntly said: “The pro- 
jected figures that are casually 
thrown about in rhe Press — „ 
1.5m. -2m. — are too high to be 

tolerated by the TUC. Unless 

the Government is seen to be 
tackling the problems of unem- 
ployment, the confidence of trade 
unionists in this policy will 
erode. Unemployment is not an 
optional extra on' top of wage 
restraint." 

Mr. Murray foreshadowed the 
Government's new planning exer- 
cise during tbe debate when he 
told the Congress: “What we 
need now is a new industrial 
plan. and we have -pressed the 
Government to set out as a 
matter of urgency our objectives 
for the medium term stretching 
to i960, and what path is neded 
to i960, and what path is needed 
to take ust here ... I am glad 
promised a major initiative from 
the Government in October in 
this whole field of economic and 
industrial planning." 

Sir Ronald McIntosh, director- 
general of the NEDC. which will 
be responsible for the work, was 
in the Congress visitors' gallery 
during the speech. Later Sir 
Ronald told me: " What the 
Government and thfc trade union 
movement are doing 10 bring 
i filiation under control will be 
a wasted effort unless we use 
the 12 months of the policy to 
deal with -the structural prob- 
lems of tbe past ten years." 


TUC leaders are now confident 
that tbe Government's new 
plans to deal with these prob- 
lems will . be unveiled at an 
NEDC meeting shortly after the 
Labour Party's annual confer- 
ence, which meets in a month's 
time. 

They expect it to map our 
wide-ranging economic and in- 
dustrial plans for the next five 
years, dealing with broad eco- 
nomic projections, detailed in- 
dustrial and structural problems, 
and other matters such as taxa- 
tion. 

This follows publicity earlier 
this year of a joint plan drawn 


Conference report. Page 9 
Editorial comment Page 16 


up by the CBI and TUC 
to give the NEDC a . bigger 
planning role including an. over- 
sight over the proposed National 
Enterprise Board and Manpower 
Services Commission. 

The Government's announce- 
ment promised to the NEDC by 
Mr. Denis Healey, the Chancellor 
of the Exchequer, and by Mr. 
Eric Varley. Industry Secretary, 
may embrace this idea and is also 
expected to lead to consideration 
of bow the economic and indus- 
trial planning can be operated — 
so as to involve shop-floor 
workers as well as their national 
representatives. 

This exercise, which the TUC 
sees as part of its campaign for 
more Industrial democracy, will 
operate alongside but on a dif- 


ferent time-scale from tbe joint 
Govenunent-CBJ-TUC monitoring 
exercise which is- to start soon on 
the immediate effects of current 
economic policies, including the 
£6 limit. 

Embracing all this, butlinking 
it with a thinly-veiled threat 
that the TUC is not prepared 
lo go along with a urages-based 
policy operating . alone, Mr. 
Murray said, yesterday: "We 
..want a strategy for jobs, for 
industry and .investment and for 
prices. *We want to sit down with 
the Government to discuss and 
monitor developments in output, 
employment, . investment, ex- 
ports. imports, public spending, 
prices and .dividends, as well 
as pay. 

“ Our commitment to the joint 
running of the economy has to 
affect all these factors, or none 
at all " 

Now Mr. ’ Murray and his 
fellow union leaders in favour 
of the policy— including Mr. 
Jack Jones of the Transport 
Workers, who made two rousing 
speeches to- the Congress — face 
a tough time in trying to stop 
unemployment and price rises 
undermining the pay limit. 

But they received a boost last 
night when it became. clear that 
a number of tbe opposition 
unions would now fall into line 
with the Congress majority 
decisions. “I welcome state- 
ments made by those unions 
that they vrill now accept the 
„ Continued on Back Page 


; CASH . FLOW constraints, 
i inflation 'and the depressed 
; -market . far chemicals have 
f forced BP Chemicals to postpone 
I about ,£175m. worth of U.K. 

• expansion for the' next year- or 
[two. 

This.. emerged here yesterday' 


helped the Forties Held develop- 
ment. programme. The fielttvis 
expected to produce an initial 
30,000 to 40.000 barrels a day by 
October. . Eventually it should 
produce 20m. tonnes a .year*— ■ 


. when the group announced it was 
' to spend j&Sm. on a- new plastics 
I plant at Grangemouth. The unit. 
, part of a £6Sm.. spending prey- 
: gramme on the Scottish chemical 
^reduction site, will produce 
! 34,000;. tonnes a .year of high 
; density polyethylene. 

It is scheduled for completion 
in mid-1078, aud will be linked 
to an ethylene plant being biiilr 
i jointly by ICI and BP on Tees- 
! side. . ‘ 

BP Chemicals was planning to 
i add further units to the Grange- 
mouth' site to tie in -"with this 
: ethylene expansion. 


10 per cent, of BP’S world -wipe 
sale arid usage of crude., and 


sale arid usage of crude., and 
equivalent of 20 per cent rpf 
Britain's total needs. - 


In suspension 


Kissinger stopped nn his w*V 
V • ' to explain it to him. 
Page 5. 


Pciice probe 
plane death 

0»cr objections from Russian 
official*, police at Heathrow Air- 
port yesterday carried out a 
thorough investigation after a 
Soviet Ilyushin-62 airliner landed 
vilh a dead man aboard. Satis- 
fied that the shooting was not 
murder, they eventually allowed 
the plane and passengers to con- 

t use their New Yoric-Moscow 
zbt. leaving the Foreign Office 
lieved that a diplomatic inci- 
nt had been avoided. Page 7 


/» STERLING gained 25 points j 
*2,1130 after r-y’-.w 
$2.1160; its weighted fa»V * 
mained unchanged at 27.5 per 
cent.' The dollar lost ground 
lo other major currencies, pres- 
sured by the unsolved problem 
of New York's financial affairs. 
Its weighted fall widened to 2.67 
(2.57) per cent. 


Dublin ready to urge tough 


Ulster clampdown by 



1 In particular, it had planned . 
' to open a £40m. styrene unit and 
. a £35 m. acrylonitrile plant in 
1978 or 1079. As with other U.K. 
projects, worth a further £100m., 
.'these plain have been put "in 
\ suspension."’ however. 

Hr. Bob- Penning, director 
[ responsible for sales and com- 
mercial services, said tbe invest- 
ment was under review because 
of (he effects of .inflation and the 
depressed economic situation. 
These problems had pul pressure 
on prices; consequently cashflow 
was being squeezed. . 

. Inflation has already added 
about £7$m. to the cost of. two 
BP projects in the UJi. this year; 
The development of. .the Ndrjfa 
Sea! Forties field, for instance, is 
expected to cost nearer £750®. 
than- the £70Qrn. qno&d . earlier 
this year and the £500ui 
estimated for the profit Task 
summer. • •. ^ -' . .'-i 

At lda'st. gbdd- weather ip. tbit 

NnKh Stt , m&, tetitfraer his 


The joint ICI/BP ethyleft* 
complex has also been hit -by 
rising costs, as shown by figure* 
released to-day. The project -is 
expected jo’ cost; El 24m ^ rather 
than the estimated, IIOQrii. 

Mr. Fen rung said it waft- 
problem of industry, in Senegal 
that inflation Wes irtto ring faster 
than thc rate at whidv companies 
could generate cash for invest- 
ment 

“We are suffering. from: a cash 
flow, crisis bigger than any c titer 
crisis he .said. ^ We are not 
generating enough . to htftd 
plants x<y meet: the demand 4n 
ihe future” - 

BP Chemicals has been told by 
its parent— whose half-yeaAy 
resalts are to .. be published 
to-morrow— that it must finance 
its own investment. With plottis 
operating we H ' below capacity' 
and prices depressed -by market 
forces, the- chemicals arm has 
accepted that it must “ cut-iits 
cloth." : -k 

• “ We are doing only Those 
things for which capital JSRWtik 
able, and which are essential, 
the money is not there for other 
things we would tike to do." said 
Mr. -Fencing. 

- _Thc reduction .in spending, 4n 
jfeal terms, could lead to a short- 
age of chemical capacity in lwS 
pr 1ST77. be warned. 'This mrebt 
lead to a return of rationing lor 
some products On <tbc 1 other 
band, a shortage would lead to 
higher 1 prices, which.- m turn, 
should boost- future - investment. 

Page 23 
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BY GILES MERRITT 


DUBLIN. Sept. 3. 


• GOLD gained S1.50 after its 
recent decline, closing at SloOJ. 


♦ WALL STREET recovered 
8.6 of Tuesday's 11.65 decline, 
to close at 832.29. 


i eaper plates 

from Stoke-on-Trent listened 
an hour yesterday as House 
ommons catering committee 
rnian Hr. James Dunn 
ained why he had ordered 
>00 v.-nrth of crockery from 
uany instead of Britain. They 
ctantly accepted his explana- 
that the Rosenthal company 
offered quicker delivery and 
ivmg nf £230. Meanwhile, 
r Midlands police, after try- 
^ jng unsuccessfully to buy British, 
/ have had to order £4.900 worth of 
' lightweight motor-cycles from 
Czechoslovakia. 


• NEW YORK STATE legis- 
lature is being recalled to-day to 
consider a new rescue for New 
Ycrfc City and lay down, rules 
should the city default: Page 4 


• SOVIET UNION has outstrip- 
ped the US. to become the 
world's biggest oil producer, 
according to the U.S- Bureau of 
Mines. 


U.K. to buy 
Norwegian gas 


Clipper race 

Great Britain II was SO miles 
west of Ushant yesterday morn- 
- mg in liaht airs on the third 
day of the FT Clipper Race to 
Australia. Nearly 140 miles 
behind was CS and KB II. 
page 21 


O AN OPTION to sell to Britain 
gas from the Norwegian Heimdai 
field in tbe North Sea has been 
taken up by the Pan Ocean/ 
Petronord/Statoil group. It may 
come ashore through the two 
Frigg field pipelines now being 
built to Scotland. Back Page 


people and places 

Wealth officials are seeking 30 
people who have been in contact 
with a sir! isolated in a Notting- 
ham hospital with typhoid after 
a 'holiday m Iran, 
frank of England £1,000 note of 
jj25 fetched £3,600 at Stanley 
Gibbons' auction of paper money. 
Saleroom, Page 2. 

St, Paul's Cathedral was closed 
for 30 minutes yesterday when 
fire broke out at nearby offices. 
Prof- Sir John Neale, authority 
on the first Elizabethan age. died 
a? ed 53 at his Hertfordshire 
home. 

The final Test at The Oval was 
drawn. Australia 532 and 40-2: 
England 191 and 538. Australia 
retain the Ashes. Captain Ian 
Chappell announced his resigna- 
tion. Page 21. 


• WEST GERMANY suffered the 
largest quarterly drop in its gross 
national product in this recession 
between March and June. The 
3.5 per cent, fall is regarded by 
the German Institute for 
Economic Research as the ** dark 
before the dawn." Page 6 


<9> DAILY TELEGRAPH group, 
heading for a loss of up to 
£500,000 this year, is seeking cuts 
of between 560 and 720 in thp 
1.600 printing and mechanical | 
staff. Back Page j 


THE LRISH Government has 
decided to make urgent political 
representations to Britain about 
the deteriorating ' situation in 
Ulster io order to bring about a 
change in the political direction 
of British policy. 

It is understood here that Dr. 
Garret FitzGerald, the Foreign 
Affairs Minister, is to take 
advantage of this week's special 
session of the UN General 
Assembly in New York toehold 
private talks with Mr. James 
Callaghan, the Foreign Secretary, 
on the Northern Ireland 
situation. 

On his return. Dr. FitzGerald 
will seek an immediate meeting 
with Mr. Meriyn Rees, ibe 
Northern Ireland Secretary. 

Behind the smokescreen of 
violence. There are indications 
that Ulster politicians may be on 
the verge of a tentative pact. 
The crisis is now so serious that 
it appears at last to be pushing 
the two sides together, and there 
is a growing possibility that the 
Loyalists' United Ulster Unionist 
Coalition and the Catholic Serial 
Democratic and Labour Party, 
will agree to form an "emer- 
gency government." 

This evening, tbe chairman of 
the Constitutional Convention, 
Sir Robert Lowry, announced. 
that the 7S-member Assembly's 
business committee has decided 
io postpone the September 9 ses- 
sion of the Convention for two 
days. It is the seebnd postpone- 
ment in recent weeks, and is 
designed to give senior repre- 


sentatives of the turn sides extra 
time to reach agreement. 

Originally the three-man nego- 
tiating teams which have been 
meeting privately in a Stormoni. 
committee room concentrated on 
finding a mutually acceptable 
long-term formula for devolved 
government. 

Their discussions are known 
to have neared deadlock several 
times on the power-sharing 
issue. But with the growing 
menace of a breakdown of civil 


Gunmen kill 
two in Belfast 


A Roman Catholic farmer and 
his 32-year-olU daughter were 
killed last night in a shooting 
at their home in N6rth 
Belfast’s High Town Road. 
Police said three hooded gun- 
men burst into the rannhousc. 
Five or six children were there 
at the time bnt were un- 
harmed. 


order in the Province, they are 
believed to have shelved talks 
on a definitive form of govern- 
ment. and are instead concen- 
trating on forming an emer- 
gency administration. 

Temporarily, at any rate. 
Unionist's would agree to sit in 
Cabinet with SDLF leaders in 
the belief that only political co- 
operation between ’the opposing 
parties can stave off sectarian 
ebaos. 

Nevertheless, the mood here 


is that Mr. Rees's new measures, 
announced yesterday, are insuffi- 
cient and that the Ulster situa- 
tion requires a change of politi- 
cal direction on the part of tbe 
British Government: 

Tbe Irish authorities do not 
share the Stormont Castle view 
that the Provisional IRA cease- 
fire should be kept alive for as 
long as possible to stave off a 
concerted Provo terror campaign 
in Britain. . . 

Dr. FitzGerald is therefore 
expected to press both Mr. 
Callaghan and Mr. Rees to 
abandon the "sensitive” 
approach to the Proves .and 
impose an unprecedented inter- 
nal security clampdown on 
Ulster. The twin aims of the 
Irish approach are to protect the 
minority Catholic community 
from sectarian massacre by the 
Protestant para-military organi- 
sations and the requirement that 
Mri Rees should puraue the Pnv 
visional IRA with the -vigour that 
is shown by the Irish Govemr 
meat. 

■. Even at the expense of ;a Provo 
bomb campaign in Britain, with 
the political problems that this 
would entail for the Government. 
Dublin is believed to .be' con- 
cerned that failure to defeat the 
IRA militarily is leading to a 
breakdown of authority in the 
North. - The fear is that in a 
volatile "civil war" of unknown 
proportions, Ireland risks being 
dragged in, or at least becoming 
a- secondary theatre for hostili- 
ties; 

Even without the help of the 


Dublin Government Mr. Rees is 
clearly finding considerable 
difficulty in retaining credibility, 
for the cease-fire. He is steadily : 
being pushed by the Loyalists to 
take actions that will snap the; 
ceasefire. 1 

While there has been nn 
official confirmation that the 
secret measures adopted by Mr.! 
Rees - will include “screening,”! 
the controversial army technique i 
of random interrogation. ' it is! 
certain that, in south Armagh; 
alone, the - new. strict policing' 
tactics v-DI 'trigger a Provo | 
reaction. I 


Balancing file Anglo- ' 
German m vestment 

equation * 

The bogey of.‘prem*-. 
lure infiatioa 1 ■ — - 


Wooing woman readers. 
Uncertain chimistry of 
-investment 
Getting -the . Danish 
economy off the floor 
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COMPANY RESULTS 

• ALBRIGHT AND WILSON 
half-year pre-tax profits were 
cut from £11.65m. to £9.09m. by 
a sharp second-quarter fall in 
demand for many products. 
Interim dividend is again 1.675p 
per 25p share. (Page 18 and 
Les). BTR. however, raised ils 
first-half profits by £2Sm. »n, 
£6-2m., and is bidding forPermal; 
after acquiring Slater Walker's 
30 per cent, stake. Page 21 and 
Lex. 


Imports take record 40% of 
car market in August 


BY PETER FOSTER 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated ) 


Kloof Gold 990 

Pres. Stejh £14-1 

Southvaal 865 


BPB In<K 
Billon IP.) 
Church ... 


Derca "A ......... 

Dnlan Packaging 
Dyson tJ. and J.) 
Glaxo 


Hami’bourne . •• 
J-lasel fnifro E'latcs 
Kleeman Inds. 


Pertnali 

Kara! Electronics 


irun Alliance . . 
Thorn Elect. “.V 


.. 110 

-L 


FALLS 



.. 1S2 

+ 

9 

Blackwood Hodge ... 

133 - 

i 

.. 90 

+ 

5 

British Leyland 

35 - 

A 
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+ 

3 

Com. Bk. Australia... 

333 •“ 

i 

.. 194 

4- 

S 

■Distillers 

107 - 

A 

.. 40 

-T- 

5 

Francis iG. R.1 

19 - 

h 

.. 32 

— 
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Hongkong & Shanghai 

230 *■ 

10 

.. 36S 

+ 

8 

• Martonair 

126,- 
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.. 115 

JL 

4 

Philips' Lamp 

690 .- 

53 

.. 37 

— 
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Primrose lnd 

21S - 

f 

.. IBS 

-V 

4 

Reardon Smith "A"-. 

150 .- 

.1 

.. 210 
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SA Breweries 

10B - 

h ■ 

..£165 

4- 

11 

To ray inds 

36J - 

4! 

.. 271 


9A 
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J- 
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Royal Dutch £281 — 
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J> 
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Dc Beers Dfd 

310 

16 
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Pancontinental 

520 - 
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CAR IMPORTERS achieved a 
record share of the U.K. market 
last month despire greatly 
increased efforts by leading 
British manufacturers. 

"Figures due to-day are 
expected to show that importers 
took a 40 per cent, share. 
Statistics for the first 27 days of 
the month reveal that foreign 
car. manufacturers captured 39.7 
per cent., with Datsun once again 
the leading importer. The 
Japanese company took more 
than 6 per cent, of the market, 
while its tolai sales this year now 
top'50.000. 

Datsun has given an undertak- 
ing that it will noi'sell more than 
60.000 cars in 1375 — the same 
number as lasl year — and has 
now taken the unprecedented 
step. of limiting ils car sales far 
the rest of the year. 

In the first 27 days nf August.- 
VW/Audi took 5.5 per cent, of 
the market. Renault 4.3 per cent, 
and Fiat 3.7 per cent. They will 
show similar penetration levels 
for the full month. 

Although earlier estimates 


had already indicated that the 
foreign “ take " in August would 
he in the region of 40 per cent., 
today's figures came at a 
particularly sensitive time for 
the industry. Chrysler this week 
announced short-time working 
in all car and truck plants until 
the end of October, while British 
Ley land warned its unions on 
Tuesday that further large-scale 
redundancies would be neces- 
sary'. 

Despite claims by British 
Ley land yesterday that its 
“Superdeal ” campaign, launched 
at the start of last month, was 
beginning to pay off. the com- 
pany took only 2S.7 per cent, of 
the total market of over 150.000 
in August. This compared with 
31.3 per cent, in July. The main 
impact of the campaign, which is 
based on subsidising dealers io 
give generous trade-in terms Tor 
foreign cars, combined with other 
dealer incentives, is ineani to be 
felt this month. 

The 27-day figures show that 
Ford look IS.5 per cent, of the 
market, Vauxhall 7-1 per . cent. 


and Chrysler -a depressing '5.7 per 
cent., which was below the level 
of . the leading Importer. 

August traditionally sees a 
high level of car sales. . Many 
private buyers' hold off in' July 
so. that they can', have their, cars 
registered with the. new suffix, 
this year *‘P/’ On tbe other, 
hand, this does not influence’ 
fleet buyers, , who 1 purchase 
British cars almost, .exclusively, 
so -it was expected that domestic- 
ally produced, cars would show- 
up relatively badly. 

• From April 1, 197T all pas- 
senger cars sold iri the U.K. will 
Have to comply with a wide range 
of safety and environmental per- 
formance standards. Mr. Anthony 
Cropland. . Secretary --for the, 
Environment, yesterday circu- 
lated for ‘comment The . drafj 
regulations which, he intends to 
lay before Parliament These 
regulations will set -out approved 
standards and apprised vehicle 
“types" to which both home- 
produced and imported vehicles, 
will. have to comply. . .. . 4 
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LOMBARD 


To start with 


the had news 


BY WILLIAM KEEGAN 


IF THERE is one thing which 
British journalists can predict 
with 99 per cent, accuracy, it is 
that in any gathering where 
their identity is discovered, they 
■will be asked: “Why don't the 
.papers print more of the good 
news?” Far reasons which do 
hot need to he gone. into, this 
rule applies a fortiori to gather- 
ings which contain economic 
journalists. 

The best reply to such qut*s- 
tions — 1 hesitate to call it nn 
answer — is to refer the' ques- 
tioner to any imaliurua situa- 
tion where journalists do not 
need t* be asked why they only 
print the good news. 

In a percipient talk recently 
reprinted in The Listener, a 
Canadian journalist based m 
Mosrow poinred out that the pre- 
occupation with the economic 
cost of things was a central 
function of the Press in count- 
ries where the government is 
supposed to be answerable to 
the people. 

This applies with particular 
force to a country such as the 
UJK., where the expectations of 
the people may be no lower ihun 
in other advanced economies— 
for a long time they were prob- 
ably higher — but the ability of 
the system to supply these 
demands is less manifest. 


Recognition 


The most widely understood 
aspect of this situation is that 
the U.K. has been living beyond 
its means. Whether this pets 
through to people via the news 
about the trade deficit, tlie size of 
our overseas borrowings or the 
exhortations of politicians is 
neither here nor there. But there 
seems to he a seneral recognition 
that the message is in some seare 
being received. 

Much less widely acknowledged 
is the bad' news that the U.K.'s 
means — whether they are grow- 
ing slowly or. as in the current 
recession, actually contracting — 
are themselves worth less than 
they used to be. 

The point is weli brought out 
in two related articles in the 
September issue of Economic 
Progress Report, which has just 
been published by the 
Treasury's information division. 

The phrase “ gross domestic 
product" is well known as j 
measuremeni of the volume o? 
goods and services produced in 
the country. T-Vhat Government 
statisticians are now trying to get 
across are the limitations of this 
as an index of economic welfare 
(apart from ail the other well 
known limitations* when “ other 
things ” arc not equal. 

■In the discreet official language 
or the Treasury: -‘Increases in 
real output in the U.K. may not 
lead to additional resource* avail- 
able. if higher prices fur iinpc.-ts 
have reduced the rxlurr.al pur- 


chasing power of the proceeds 
without higher prices for exports 
redressing the balance." 

The Treasury produces charts 
showing that, as a result of the 
commodity price explosion and 
tlu* quintupling of oil prices, the 
U.K-'s terms of trade — the ratio 
of export prices to import 
prices, deteriorated dramatically 
between 1972 and 1974,. with the 
result that “ real national income 
has grown more slowly than real 
GDP since 1971, and in 1974. 
when GDP itself fell, it dropped 
back even further." 

On the other band, the growth 
of total domestic consumption 
and investment overtook both 
GDP and real national income 
hence the rising balance of pay- 
ments deficit in 1973 and 1974. 

The Treasury's chant only goes 
up to the end of 1974. Since then 
the terms of trade have im- 
proved a little, but nothing like 
enough to make up for the de- 
choe exp e rienced in the previous 
tv/Q j ears. 

lr will not have escaped the 
reader’s notice that this unfor- 
tunate contrast between the 
behaviour of gross domestic 'Pro- 
duct and real national income 
takes in the period when the 
Conservative administration was 
conducting an incomes policy 
based on different assumptions 
about the behaviour of the terms 
of trade. 

The effect of that miscalcula- 
tion was horrifying. The official 
forecasts at the time pointed to a 
7 per cent, increase in consumer 
prices during roe year between 
third quarter 19.72 and third 
quarter 1973, and it was hoped 
that the now infamous 
“ threshold " cost of living pay- 
ments would never have to be 
implement. As things turned out, 
threshold payments were imple- 
mented with a vengeance 
— because of the commodity 
price explosion — and eventually- 
fed upon themselves, with results 
.which are all too familiar. 

There are no threshold pay- 
ments under the present Gov- 
ernment's present Incomes policy. 
Indeed the whole point of the 
policy is that rises in incomes 
must be kept well below the rise 
in the cost of living over the 
next year or so. 

A problem we must he pre- 
pared for. however, is that the 
'Tea! national income” effect will 
be felt again in the next eighteen 
months or so. Air. Healey has 
already warned this week about 
a winter of discontent on the 
prices front, as things get worse 
oefore they get better. But the 
expected upturn in world trade 
is likely to take its toll on UJX. 
“real national income'* via 
higher commodity prices at just 
about the time ichea the domes- 
tic counter inflation policy -will, 
we hope, have achieved some 
success As John Gielgud says in 
Pinter s “No Man's Land." I have 
known this before ...” 


RACING 


BY DOMINIC WIGAN 


Three for Piggott 


LESTER PIGGOTT, who had an 
exasperating time with the tem- 
peramental Silky at York yester- 
day when Ur. Mailer’s high class 
filly refused to stretch out in 
pursuit of Joking Apart inside 
the final quarter-mile of the 
Strenaall Stakes, could well be 
the jockey to follow, there this 
afternoon.. . 

1 hope to see him land the 
final, three races on this, his 
favourite course, through Ca 
Marche, Peaceful and Movie 
Idol. 

The best bet from this trio is 
probably the good - looking 
American-bred sprinter. Movie 
Idol, among the runners for the 
Crathorne Stakes (4.40). 

Tb4s bay half-brother by 
Silent Screen to several winners 
in the U.S., including that top- 
class mlddl e-distance performer, 
Poleax, put up much this best 
performance to date in the com- 
petitive Hollmgbury Handicap, 
over to-day's distance of six fur- 
longs. at Brighton on August 20. 

There, Movie Idol failed nar- 
rowly to hold Rose Track and 
Winged Typhoon, to whom he 
was trying to concede 9 lbs and 
4 lbs respectively. 


"With apparently little to beat 
here, I shall be surprised of 
Movie Idol, who Is well suited 
by fast conditions, cannot, 
finally, open his account. 

Another three-year-old who 
ran best race to date last 
time out. Extol, a good third 
behind- Hill Moss and Adorable 


YORK 

2.00 — Louise V alii ere** . 
2.35— The Ryles 

3.10 — Two and a Quarter 

3.40 — Ca Marche 

4.10 — Peaceful 

4.40— Movie Idol*** 


FONT WELL 

2.45— -Napoleon 

3.15 — Favedo 

3.45 — Heracles* - 

4.15 — Blue River Wonder 


princess in Goodwood's Gordon- 
Lennox Stakes a fortnight ago, 
may follow Movie Idol home. 

Mr. Jock Whitney’s pair, Ca 
Marche and Peaceful, were both 
winners on their most recent 
outings, and they will again be 
difficult to contain. The latter, 
who goes for the Rufforth 
Handicap . (4.10), had only a 


short head bo spare over Grand 

Chat whom she was- meeting on 

level terms in the one-and-a- 
half-mile Sandringham Handicap 
at Ascot six weeks ago. 

The withdrawal of Inkuband 
has probably made her task con- 
siderably easier, and. L believe 
she may still have the necessary 
class to defy top weight of 9 
stone 7 lb. 

Ca Marche, wire was blinkered 
for the first time,* when easily 
accounting for Leading Lady and 
15 others in an extremely- floor 
maiden event at Neiwbuiy on 
August 15, is narrowly preferred 
to another recent winner, the 
locally trained Bine Chrome in. 
the Heslington Stakes (3.40). 

Fat Eddery, who partners Blue 
Chrome for Miss Sally Hall, will 
he expected by many to land the 
opener, the Tadeaster Stakes 
(2.00) --on Lord Howard . de 
Walden's Guipure, > six lengths 
winner at Windsor recently. 
Although this hay Crcpello filly 
seems sure to give another good 
account of herself, the once-raced 
Louise VaUiere who. won so 
impressively at Newmarket last 
month, will probably have her 
measure. 


Medicine prices vary 


throughout Europe 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


IN NO European country are all 
prescription medicine prices con- 
sistently higher than in another, 
concludes the author of a study 
of pharmaceutical prices over the 
decade 1964-74. in a report pub- 
lished to-day (Thursday). 

Overall, prices in France are 
considerably lower at current ex- 
change rates than those in West 
Germany, lower than those in. 
Switzerland, and probably lower 
than those in Britain, Mr. Michael 
H. Cooper, reader in social 
economics at the University of 
Exeter, has found. 

But his conclusions, he admits, 
are seriously dependent upon the 
survey making adequate allow- 
ances for such factors as varying 
market structures, the predomi- 
nant form of product presenta- 
tion, the typical pack size, the 
company and the therapeutic 
make-up of the sample used. 

Exchange rate movements and 
purchasing power disparities 
could also “go a long way to- 
w-aids accounting for the price 
variations.” 

But there is nothing irrational 
necessarily reprehensible 
about price variations, Mr. 
Cooper believes. Nor are they 
peculiar to pharmaceutical pro- 
ducts— “ much the same sort of 
variation occurs, for example, 
with radios, washing-up liquid 
and bread.” 

Moreover, the EEC is “in no 
sense " a unified market, but one 
in which prices vary owing to 
differences both in cost and con- 
ditions of demand, while the in- 
dividual markets differ both in 
size and structure. 


Many of the therapeutic dif- 
ferences, he concludes, are deep- 
seated and arise from prescrib- 
ing habits acquired by doctors in 
medical schools, where traditions 
and attitudes may differ consid- 
erably between nations. “To 
change these established patterns 
1& likely to be a very long-term 
task," says Mr. Cooper. 

European Pharmaceutical 
Prices, published by Croom 
Helm., 24 pp, £2.50. 


Benn approves 
Teesside 


power line 


Betting shops 
suffer from 


warm summer 


By Arthur Sandies 
HIGH STREET betting shops 
seem to have been hit by the 
long, hot summer which turned 
British minds to things other 
than gambling on horses. Duty 
receipts from off-course book- 
makers fell from £14m. in July, 
1974, to £11.82m. last July. 

The figures, which are provi- 
sional and subject to technical 
variations, indicate that on- 
course bookies held their own. 
Tote receipts were down heavily 
for horse racing but up for dog| 
racing. 

Total betting and gaming duty 
receipts in July were £20J2m. 
compared with £20.9Sm. in the 
same month a year ago. Pools 
betting was up (duty up from 


A PLAN for a one-and-a -half -mile- 
long overhead electricity line on 
Teesside which will .provide 
power for Phillips Petroleum’s Hew 
£ 12 Gm. oO terminal at Seal Sands, 
was approved yesterday by Mr. 
Anthony Wedgwood Benn, Energy 
Secretary. 

Cleveland County Council had 
objected to the application by the 
North-Eastern Electricity Board an 
environmental and safety grounds, 
and wanted the cable buried. 

A public inquiry’ was told last 
month that underground cables 
would take 13 months to complete, 
and that any delay could lead 
to a loss of millions of pounds in 
oil revenue. 

Mr. Berm's decision means that 
the oil terminal is on schedule to 
cope with the lm. barrels of oil 
a day expected from the Ekofisk 
field next year. 


Banking 

scholarship 


£5m. to £6.4m.) as waj^fcingo 
lare* v 


(duty £676,000 compax 
£598,000). 


with! 


MBL TL J. HANDS, aged 28, of 
the Midland Bank, Leeds City 
branch, has won the Institute of 
Bankers Bank of England Euro- 
pean Banking Schotrship. This 
is the second year running a 
member of the staff of this 
branch has won the scholarship. 

It is offered by the Bank of 
England to encourage young and 
promising commercial bankers 
to study central hanking prin- 
ciples and practice. 

Mr. Hands will study the Euro- 
dollar market and international 
banking in the Netherlands. - 



BBC l 

t Indicates programme in 
black and white. 

1.00 p.m. Cyntas. 1.30 Ragtime. 
1.45 News. 4.23 Resion.iL News 
lexcept London). -L25 
School. 4.50 Bewitched. 

Search Report. 

5.45 News. 

&00 Nationwide. 

6.45 Tomorrow's V.'orld. 

7.10 Top Of The Pops. 


Play 

5.15 


7.43 The Two Ronnies. 

S.30 ^Mastermind. 

9.00 News. 

9.25 The Man Who Skied Down 
Everest. 

IO.50 Tonight. 

ICO Holiday Prospects/ Regional 
News. 

All Regions as BBC-1 except at 
the following times:— 

Wales— 6-00 - 6A5 pm. Wales 
Today. 6.45-7-10 Heddiw. MO- 
9410 Bod. 11.30 News of (Vales. 


F.T. CROSSWORD PUZZLE No. 2,871 



ACROSS 

1 Horae includes a degree of 
blue pigment (6) 

4 It is equitable, but there is 
nothing to spare (4, 4 1 '. 

10 Mean, but the girl is'knnwlng 
(5-4) j . 

lLTake a look round m a 
foreign river (5) 

12 A bird to see in a hood (4) 

13 Beautiful atmospheric condi- 
tions, we hear, in the. leader 
of the flock (4-6 1 

15 Little creatures found 'in 
religious bodies (Z> 

16 Mounted corollaries (6) 

19 Getting a . summons' he is seen 
to turn to and fro (61 ' • 

IT To give a .false alarm might 
' make the crow fljr (3. 4) 

23 Shoddy means of making the 
odd copper flD) 

25 Shrewd Scotsman leaves, the 
monarch (4) 

27 Famous runner suggests 
motorway to the railway 
union' (5) 

28 “That -may convey my , 

love, to thee” (R. and J.) (9i 

29 Separated from nude Reds 
(8) 

M On the river there U time to 
take a picture (6) 

DOWN 


dispensable to the seamstress 
(7) 

6 Possibly strayed in agreement 
in times past (10) 

.7'Hittxte city has one ‘to sur- 
prise (5) 

8 They include an alternative 
notion (6) 

9 Car accessory recalls 
Tommy's Belgian town (6) 

14 Tree that makes us long after 
the hard stuff (8. 4) 

17 Roger and I must go to the 
river (3. 6) . 

18 “Two voices are there, one is 
" (Wordsworth) (2, 3, 3) 

20 The place for a date (7) 

21 The place for a. girl in the 

' Civil' Service (8) 

22 The cakes you have to turn 
once aboard (6) - 

24 A city in the money. -.-in Italy 
(54- - - 

26 Porch of philosophy (4) 
SOLUTION TO PUZZLE 
No. 2,870 


1 Salute the universal feature 
in a monk (S) 

2 Beer sent round now is to 
have no further information 
(2, 2. 5; 

3 Wagers in songs (4 1 

5 One who is irritating Latin- 



Scotland— 6.00-6.45 pan. Report- 
ing Scotland. 1130 Scottish News 
Summary. 

Northern Ireland— 4-23-435 p.m. 
Northern Ireland News. 00-6.45 
Scene Around Six. IL30 Northern 
Ireland News Headlines. 

England — 6.00-6.45 pjn. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands Today 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South Today 
(from Southampton): Spotlight 
South West (from Plymouth). 


11.00 Dear Mr. Barber, Td like 
To Swim The Channel. 

12.00 What The Papers Say. 
12J5 aan. Faith or Superstition. 

All ITV Regions as London 
except at the following times: — 


ANGLIA 


J-5B p.m. Anglia News. 2.80 Women 
Only. 4.25 The Romper Room. 4J 5 
Fantastic Voyage. 5J9 Supersonic. MS 
About Anglia. 4-2A Arena. 7JN Gambit. 
73s The Protector* IS JO Time Was-. . . 
1100 Maud?. U30 Drivc-in. XLS Tbs 
Living Word. 


Report Wales. (JS Mr. and Mrs. 1BJB 
I vc Been Smrtwre and Seen Nobody and 
f't'c Taken a Long Time Dofng It JU5 
Th> Late Film: “The House on Haunted 
HflL" 

HTV Cyntrn/Wales— As HTV General 
Service except: L5&-L55 p-m. Penawdau 
Nm-yddlon y Dydd. 4.25 Mlri Maw. 
4J5JL5B Miri Hw. 45043 King Hong. 
Mt-US T Dydd. 

HTV West— Aa HTV General Serrlee 
except: US-240 F-m. Report West Head- 
lines. 634.35 Soon West. 


SCOTTISH 


ATV MIDLANDS 


BBC 2 


6.40-7.55 sum. Open University. 
9.20 TUC Conference. 

11.00 Play School. 

112&3 TUC Conference. 

Sjta-640 and 7.05-7.20 p.m. Open 
University. 

7.30 Newsday. 

7.55 Classical Cartoon. 

8.10 Vienna 1900. 

9.00 All In The Family. 

9-25 Ten Years Of Man Alive, 
10J.5 Gardeners' World. . 

1043 It’s A Small World. 

10-55 News. Night 
11.10 Closedown: William Lucas 
reads ■ " Lost Acres," by 
Robert Graves. 


130 PJU. ATV Ncwsdeak. 4JS The 
Funky Phantom. 450 Castaway. S3 
Batman. 6-00 ATV Today including 
Police Five. 7.00 Space 1990. 1030 
Gardening Today. tlLOO For Adults Only; 
“Rim to Ceil Bloch j]" starring Neville 
Brand. 

BORDER 

+L2Q P-m. Border News. 2J8 Women 
Only. 43 Caleb Kandy. 458 Fantastic 
Voyage. 53 Supersonic. • 6JW Boeder 
News and Loot around. 7 J)o space 1899. 
1030 The Collaborators. U.Z5 Drive-In. 
T 11. 55 Border News Summary. 


CHANNEL . 

150 p.m. channel Lunchtime News and 
Whit'S On Where. 43 Follyfoot. 458 
Castaway. 5.29 The Adventurer. 6JM 
Channel News. 630 Sklpor. 7 JO Space 
1938. 1030 The Great, Great Western. 

1U0 Night Gallery. IL45 News and 
Weather in French, 


UJ7 a. ncr. B L Urbaln of Troyes.- ms 
P-nt. Professor Balthazar. 3235 Out of 
Town. 131 Road and Weather Report. 
435 The FU octettes. 450 The Adventures 
in Rainbow Country. 53 Babar. 53 
Crossroads. 6.08 Scottish News. 6.05 
Isabel on Thursday: ' 7J6 Space 1999. 
3038 Late CalL 1035 Festival Pro- 

yraHITUB, 

SOUTHERN 

tll.05 a.m. " The saver Fleer.”, starring 
Ralph Richardson and Google -Withers. 
3230 p.m. Hammy Hamster's Adventures 
on tlie River bank. 150 Southern News. 
258 Hooseparty- 43 The FUntsiones. 
455 The Beachcombers. 53 Betty Boon. 
53 Crossroads.. • UM Day By Day. 635 
The Odd Couple. 7 M The Zoo Cans. 
3830 The Late Film: “ Banyon.’- i2-is 
un. Southern News Extra. 


TYNE TEES 


LONDON 


10.20 ajn. The Houndcats. 10.40 
A Big Country. JL15 Spideroian. 
H-35 Galloping Gourmet. 12 J)ft 
Bush Boy. 1230 pjn. Larry The 
Lamb. '. 12.40 Hickory House. 
1.00 First Report and Trades 
Union Congress Special. l.so 
Lunchtime Today.' 200 Good 
Afternoon. 2J3J Mid-week Racing 
from York. +425 Children's Film 
Matinee: “ Abbott and Costello in 
the Foreign Legion." 

550 News From ITN. 

€.00 Today. 

655 Crossroads. 

7.00 The Six Million Dollar Man. 

8.00 This Week. 

SJS0 Man About The House. 

9.00 The Stars Look Down. 

103)0 News. 

1050 Drive-In. 


GRAMPIAN 

32.05 Pan. Corpora Lion— The Market. 
123S Lunchtime Call. 150 Grampian 
News Headlines. ZM Women Only. 43 
Survival. 455 The Beachcomber*. 53 
Supersonic. 6.69 Grampian Newt 630 
TTio Adventurer. 7 JO Space 1999. 183 
Theatre of Stare. 1355 Play a Time. 
12-45 Evening Prayers. 


2235 p.m. Starting Point 158 Lunch- 
time News and Lookaround. 2J0 Women 
Only. -43 Lone Ranger. 459 The part- 
ridge Family. 53 Supersonic. ' ( 
To-day at Six. 73 Space J999. 3*38 

Orson wanes Great Hysterias. 13.00 A 
Place in History- ' 2130 Late News Extra. 
2335 Journey. Uto Faith. : . 


ULSTER 


GRANADA . 

430 nan. Animated Claques. 1038 
Stingray, uys A Place To Uve. USB 
it's Fun To Read. UJQ Trades Union 
Congress. 12M Wild Australia. i*» pan. 
Manfred. 158 This Is Your Right. 43 
The Osmonds. 450 Survival. 515 Dodo. 
S3 Crossroads. 6.00 Granada* Reports. 
635 Mid-Week Movie: "In Tandem." 
1038 Orson Welles Great Mysteries. 11-00 
What The Papers Say. 1U3 TVibcbt 
Zone. 1258 Inner Space. 


158 pjn. Lunchtime. 43 Ulster News 
Headlines. 43 Lost In Space. - 53 
Supersonic. 6J8 urv Reports. - 7JB 
Space 1889. 30.30 Gardening To-day. 

UK Whet's U AU About. 


WESTWARD 


12.00 The. Master . Chefs. ■ 2235 pjfl. 
Untamed World. 1239 Gits Honeybtm's 
Birthdays. 150 Westward News Bead- 
lines. 43 FoQyfooL 438 Castaway. 
S3 Hie Adventurer. . 6J9 Westward 
Diary. TK Space 1S09. . 1830 The Great 
Great Western. 1UB Night Canary. .1U5 
Westward Late News. JUS Faith -For 
Ufe. 


. HTV 

150 p.m. Report West Headlines. .158 
Report Wales Headlines. 2J0 Women 
Only. 4.25 Lost la Space. 53 HebJf 
S3 Crossroads. 6JH Report West, 63* 


YORKSHIRE - 


150 p.m. Calendar News. - .43 The 
Lone Ranger. 459 The Partridge Family. 
53 SapersonlD. 6J8 Calendar. 7J9 
Space 1888. 2030 Bmmeniale Farm. 223 
Drive-In. 


RADIO 1 W7m 

CS) Steroopiiank broadcast 
6JQ a. pi, 'As Radio 2. 7 50 Noel 
Edmonds. 9J0 Tony Blackburn. 22.00 
Johnnie WalKer, including the new Top 
SO LPs. inclndlmr 3238 tun. Ncwsheai. 

2.02 David Hamilton iSi (also on VBFi. 
5.00 Newsbcat. 5.15 John Peel with Top 
Gear. 7.003239 «-m. As Radio 2. 

RADIO 2 and VHF 

6J0 a.m. News Summary. 6.02 Colin 
Berry <5> Including 635 Pause for 
Thotuht- 7J2 Terry Wosan <S> includ- 
ing. g.21 Racing Bulk tin and HjO 
Pause for Tbouglir. 1M-U..W _ Pc'ie 
h Murray’s Open Rouse tS) including 
2030 Waggoners' Walk. 3130 Jimmy 
Young (Si . 15 0 Sports Desk. 255 Good 
Listening (VHFi. 2.02 p-m. David Ramil, 
ton rs> as Radio I. but including on 
mom only (also 202m Scotland). Z JS, 
3.45 and 4 AS Snorts Desk. 5JH wag- 
goners' Walk. 537 Sam Cnsu (Si includ- 
ing SJB Sports Desk. 645 Sports Desk. 

7.02 Games People Flay. 730 Snorts 
Desk. 732 Robfn Richmond The 
Organist Entertains (Si. R42 FoB; 
73 (Si. 830 Folkweave (Si. . 4J2 
Take Your Partners in Radio 3 Ban- 
room (St. 1BJ2 Sports Desk. 1047 Dan 
Dari) ridge (SI vrtth Music Through Mid- 
night including 12.00 News. 1231 n.m. 
Nows Summary. 

RADIO 3 464m, Stereo & VHF 

I Medium Wow only 
740 sum. News. 74S Overture (Si. 
M0 News. . 4.05 Momlmf CcmoertB (Si. 
941 News. 93 This Week's CoBnXHcr: 
Hlnd«mth (Si. 93 Mendelssohn. Reger: 
chamber musical redial *Si. IMO- Edin- 
burgh lmcrnanonal Festival recital, part 
l : Ttaudkorak r. juntopaniatee- 
Festival Comment E IF re ptaL 

part 2 : icnssorssky- Prokofiev, stnnimkr- 
mm pjp. Masters th* Oosacal 


Guitar iS). i.oo News. I 45 BBC Welsh 
Symphony Orchestra (Si. im •*Ewi- 
flice." opera by Jacono Perl and. Caccmi 
(Si. 4JB Fran? Schnriiit’a A Major 
quintet 1 S 1 . 535 Bandstand iS>i *545 
Homeward Bound. 163 News. *638 
Bomeward Bound iL-ontlnnedJ. ' *638 
Study on 2 . IJt Proms: concert, part 
l: Elgar. Berkeley. Bliss iSi. 830 “The 
World of Dreams." by Georgs Crabtoe 
1 S 1 . 850 prom, part 2 ; Beethoven «5>-' 
9.45 Who Am I Now? " The Dream 0 ! 
George Crabbc.” by Frederick Bradnum 
ISi. .UB Bach recital on record l£Ti. 
UjjO The Anc of Discretion (talk hr 
Arthur JvoestlcD. Neva. 

. 3 v HF . only— &3S-7.00 a-ro. and. 

SA5-73U p^n. Open L'nlveniiy. 


540 PM Reports. *558 Financial Report 
VHF Regional News- 555 Weather; pro- 
gramme news. 6J0 New*. 635 rm Sorry 
I Haven't a Clue. 63 The Archers. 
740 News Desk. 738 27 Years of “Any 
Questions." 040 The War In Secret. 
145 School Report. 938 Kaleidoscope. 
959 Weather. 1840 The World TomgbL 
1845 A Book at Bedtime.. U-00 The 
Financial World To-night- 1135 Praying 
Now, llJO New*. 


RADIO 4 

434m, 330m, !&anu4VHF 


*-22 Farming Ttmay. 
640 Prayer for the Day. -nutay 

mclnUng 630 VHP ReslonaJ New*. 635 
Weather, programme news. 740 News 
and more, of Ttwiar; txt sportsdesk. 735 
Tboueht for me 

VHF Re « lo n«l News. 7-® 

Weather, programme new*. gJO New* 
and more of To-day including i _27 5 rwrts- 
desk and 835 T»day s PaSLTsjBThe 
High Window. Ne^%^TOe» 

c™™ 84 ! 6 * Sl - NcwsT M45 

From Onr Ora Comwoondent. ' MJ8 
J** 5 Monung story.' XJJDB 

Odd World. 1240 News.. J242 p.m. 
You ami Yours. U37 Does the Team 
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v. . The Welsh National Opera 

- - / ' opened their "autumn season, "at 

'• • Cardiff on Tuesday with . a new. 
: production of- Verdi’s Ote£io. No 
Y<‘= doufc*- this opera; with its- lm- 
=•; •■.- posing choral scenes, would have 

been a regular pSlir; of the 
Welsh -repertory if the iitl6 role 
were easier -to cast.. .- The com- 
. k pany has shown before now " a 
f- flair for - interesting choice of 
' soloists in spite of a budget 
. . . * penurious by ~ international : 
V ■ ._ , : standards. For .Qtibelta . they 

- ■_* N. have secured Alberto Remedies, 

• .'. hero of the Coliseum- Muster- 
singers and Ring, singttig the 
Moor of Venice for the first time. 
'V .-" The conductor is James Loeh- 
«■■-•■ - hart,' former musical' director to 
■ the company. ' Michael - Gel iot 

- • produces. ' 

, Since 'Mr. "Remedies is vastly 
.*■ ' and deservedly ■ popular, ■ and 
• since be has become one of this 
country’s' rate musical emblems, 
-he shall be taken first, although 
his performance has evidently 
aot reached a stage where it can 
- •••." be considered definitive. In each 

a f -t, even in the first’ where he 
„ . was screwed- up with nerves 
. • there were glimpses of what his 
Othello should become, when his 
..^'unique tone.' at once heroic and 

-‘ ^ lyncaL rang ■ out through the 
• . - . theatre. There was also a good 
-'-....Ideal of ugly.; Ill-formed singing. 
•.'. with uncomfortable straining for 
‘: : *.high notes and with Verdis long 
phrases gasped, out in abort 
. r^agoerian snatches. The last 
‘.act was^the best: so if Mr. 

Remedies. did: not pull if off on 
"■* Tuesday it was not for lack of 
•’.staying power. 

Although " this Othello carries 
- on like nobody's business, with 
' . • . idiot grins, animal snarls and 
prolonged wri things. the result 
cannot truthfully be described 
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as acting. No one ejects even 
a leading tenor to eclipse 
Olivier, but it remains remark- 
able that in artist with the gifts 
we know Mr. Rewedios to 
possess can emerge from a 
period. - of presumably intensive 
rehearsal with an experienced 
producer with so little to show 
in the way of the outward 
grandeur of presence abun- 
dantly present Id the music how- 
ever temporarily unfashionable 
the quality may be in the 
theatre or elsewhere. 

Otella in the New Theatre at 
; Cardiff is Otdlo in. close-up. Mr. 
Geliot's v ■ production- does not 
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always stand up to such scrutiny. 
He blocks out the action clearly 
enough, bat the detail— the busi- 
: ness with the handkerchief is an 
example— is crude.- Some of the 
blame should, perhaps go to rhe 
designs of Armena Stubbs. Her 
two Interiors; are passable, but 
the ramparts of Cyprus, 
apparently made out of shining 
blue-green stone, are gloomily 
unevocative (with the principals' 
faces in almost total darkness) 
and the second-act terrace, 
Othello's golden, robe clashing 
abominably- with bronze lions, is 
hideous. Occasion^' -flights into 
strong colour, such as the Moor's 
shocking pink in act' three. are 
regrettable. - For the' rest the 
costumes interpret lfith-century 
Vemce and Cyprus as far as 
possible in terms of to-day s high 
street, which means-tbej - are not 
only messy but 'igefiteel. Even 
stringent economy is no reason 
for drabness. 


Iaso is - Dolme Bryn -Jones. a 
baritone now coming into’ his 
prime. He still lacks the sheer 
weight for the Oath duet and the 
Iqw notes tor the Credo, but 
these are of small account be- 
side a line of such beautiful, 
elegant firmness. Physically Mr. 
Bryn-Joues is quite unlike the 
conventional lago, but his 
cheery, open features might mis- 
lead a more percipient Othello 
than this one. The French-Swiss 
soprano Evelyn Brunner plays 
Desdemona with touching, can- 
did, charm. She moves on the 
stage and shapes her phrases 
with complete naturalness. Her 
voice did not completely clear 
of cloudiness until the last act. 
but her intonation was a treat 
and she sang . Ave Maria not 
like a soprano showing off her 
legato but- like a girl playing 
half automatically, her mind 
half on something else. Gregory 
Dempsey's Cassio is very good. 

Mr. Lockhart conducted the 
first act so vigorously that both 
chorus and orchestra sounded 
tired in. the second. The smal- 
lish auditorium "takes the full 
choral and orchestral tutiis 
quite comfortably-- the dan- 
gerous moments, on the whole 
bravely met by the Welsh Ph:l- 
barmoma. come with the ex- 
posed woodwind writing. Mr. 
Lockhart pushes the opera 
rather too relentlessly (Othello's 
double basses were heard almost 2S£c£ 
before Desdemona’s bead hit the 
pillow), with an avoidance at 
spaciousness which follows the 
general reluctance to admit that 
Otello is grand opera. The 
chorus in acts one and three was 
splendid, and this is not merely 
the habitual tribute. 
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; David Hare's play is set in the 
i summer of 1969. and I wouldn’t 
'mind betting it was written 
j about that time too, or some 
; previous version of it was. 
lOlherwise 1 can’t see any reason 
why Mr. Hare should have 
j written it. for it deals with a 
[world from which the factitious 
j romance has evaporated, 
j With two exceptions, the 
character? belong to a pop group 
playing a gig at a Cambridge 
college. One exception is the 
(undergraduate organiser of iha 
j entertainment. Anson, toueb- 
ingiy played by Antony Sber. 
He has an endearing habit 
which the author fitfully remem- 
bers. of stopping his sentences 
j halfway through when he 
j realises how they sound. “I’m 
l hoping to drop out. you know.” 
[he tells one of the bandsmen 

i eagerly. 

The other exception is a 
college porter. impeccably 
dressed, impeccably courteous. 
When Maggie, the group's lead 
linger, gives an endlessly com- 
plicated order for refreshments 
I at four in the morning, he 
'replies impassively “We shall 
I have to send out for some of that, 

! sir." Roger Hume makes a lot 
[of the sparse possibilities. 

| The band is lumbered with a 
'girl linger. Maggie, colourfully 
[ played by Heien Mirren, whose 
[ambition tin which she wholly 
believes > is to stog in a bar in 
;S*n Francisco, but who is mean- 
i while, drinking herself into 
! obliteration. Because a play 
| must hate a plot Maggie is given 
a devoted friend. Arthur, a 
! Cambridge graduate who has 
drifted into popular music and 
writes her songs for her. With 
Laura, a PH girl, at the third 
I corner, there is a conventional 
' triangle; hut what proves more 
gripping is the course Maggie 
follows to hasten her own 
destruction. It is a great show- 
part for Miss Mirren, and she 
glitters all the more garishly 
against the cool devotion of Jack 
Shepherd's Arthur and the 
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honest affection of Laura, whore 
Cherie Lunghi effectively pro- 
vides with a personality half 
sensitive and half blatant. 

The rest of the group belong 
in that intangible world where 
nothing matters but hashing out 
music well enough to saUale vau 
appetites for money and women. 
They ace slock types (what other 
type is there in second-class pod 
groups?), hut 3Ir. Hare has 
caught their idios.vncrasics 
sharply, T don't know whether 
the players arc predominantly 
actors or musicians by profes- 
sion; certainly Mick Ford. Karl 
Howtnan, Rene Augustus. 
Andrew Dickson and Hugh 
Fraser play their parts per- 
suasively enough, but they also 
put their musical numbers over 
very professionally and very 
loud. 

They have a manager, too. a 
smooth con-man who does not 
scruple to steal the college's wine 
and silver, played as persuasively 
by Dave King. But f couldn't 
really believe in his new singer, 
played by Heinz, himself once a 
singer of some repute, but now 
condemned to represent a Cock- 
ney cretin. 

Mr. Hare has chosen io direct 
his own play, a dangerous pm- 
cedure. An outside mind wouid 
surely have told him that the 
opening scene, showing the bjnri 
setting up. is too long, and th«t 
the conclusion is unendurably 
protracred. I suppose the sons 
" Last orders on the Titanic " 
lone of several events that com*! 
between the end of the story and 
the end of the playj should per- 
suade us that the pop nt-.uic 
world of 19fi9 can be equated 
with our. own unstable society, 
but T doubt if such 3 compari- 
son can be upheld, and certainly 
not from this play. I saw only 
a sour romance among second- 
class people, and the occasional, 
somewhat shallow, excursions 
into philosophy did not. for me. 
turn it into anything else. Nor 
indeed do 1 see why there should 
be any need to. A similar 
description applies to The Ton> 
ing oj the Sh rev:. 


Albert Hall/Radio 3 

Leviathan 


— — ‘~r— both Decca recordings, obvimisiy shaped with exemplary firmness. 

Bellini I puriiam dt Scoiia. finds the role vongesutl. In the but ** Shorn la tromba "—the or.e 
Sutherland, Gamma da. Pava- .new set she displays few traces opportunity for the singes iegi- 
rattu Cazzaniga,. Cappuccilli, of .: those bad. habits— slack timaiely to use full voich— 
Ghiaurov. Lticcardi / LSD/ rhythm. Jimp phrasing or sounds "strangely tame. 

Chorus of the Royal , Opera fdovenly artichiation—that some- Th . r 

House. Govern • • Garden/ .times mar her performances. 

Rftnvncm TWi-op in <hnv Stop mav nnt hsrup thp piff fnr ~ i en ^-_ sun S and the .0 eni 


Ha 11 stein. Vickers, Unger, ably in the 19S5 Columbia "eu-rounaeo 

' Berry, Crass, Frick ./..'Phil- recording, but she does achieve - lf 

hannonia Orch. / T>hi3hamronia one superb phrase in her descrip- r ‘ 

Chorus / Klemperer., Three tion of Elvira s agony at Arturo « Ifl to.cen,ury- opera, while the rt:- 

' records in box. HMV SLS 5006 apparent desertion: not: three cording, apart from the stricture 

i £5.50> . ' .. - . months but “ three ^renturiei ■; at ready mentioned, is soacious 

.; . suffering and inrraent": And and carefully balanced. 

.. Sutherland has her own special Boaynge’s conducting is more 

-Arte r 50. years of tremendous qualities. : - , : flexible than in the old set. and 


In -v.ir c.irr-jn? s’are of sffairs. V>eer m m y?rt nnr lf> r^n- o 
somev lv-' ib.m uloai. *iiore is peal my '-‘find, challenge my mind c. 
a n-:?d for •amking abo.ii and and Isf. i,: >•. 1 wjnt it in 

hop-nc U- .• nliin:.. nr. a. inc be Osiiuc ir the manner of h 
:--i ; nprove'men;. Thi< is Aqarha riirirtu? ?{ her be*', f; 
cue alvi it: our tbeaire and 1 frightening m the siylo of n: 

have, in nv off-nours. been Drar-:lx or Frnnfroiwi.r:i/. -us- i, 

brooding on vh<<i could he an pen.c^fu: in i l, e mood of n.'iphn”* c< 

ideal p's.-- ala vs to br^bian M.'^'mr snd ai inrcninus ;i> c: 

any seasun. ’ a Sh?.':0'k Holmes case. Or am I yi 

Anart from Pe'-er ^'r.affer'a !r ! ’ nn:;h ;. , . . h 

Euu^~. whan ap:iroa:hes my n ' ,mv , ’ h ^ { - 

.h.; h-.-- i,wn Neil V'ii -n nir-.-iu.T a .omedv c.n n 
:! n ; tb- -V.r of r.r.nrue S I’.-mfman'*. " 

i , /i iii'?; . . . , e, 

T-; .. V :; - r •* a 


by MAX LOPPERT 

or repulsion worth rhe e.vpen- _ . 

cnri; .- • Edward Cowie is a young com- vivid- colourful and atmospheric 

Of comedy l *a:d: " l! nin‘i PO.-er pulled to. inspired by. ao- their own right. After » 
h.i'n laughter that i« not too -ori't-d in. rhe natural world, ^nglc nearing LecwUian nruck 
facile and not contrived . . It Random titles — Moan. Sea and I? e . h a J J"L, l “,‘ n 1 f.V' e . 
must have tears, nut neec-ia/ilv STari. A Charm of Finches. } lfae ° r mus3c th - 

iv3i's of sorrow, but ihose iha't F«iww sww Landscape — are 

come with sr. c»mpi a te ?n‘ thl ' < ’ p recent works — proclaim Covte. a naiuralirt r , f some 
empathy with the charncici* th^t 1 creative stance largely borne independent achievement, is con- 
von (ji -0 moved ai thei r eventual °ut o; his music: a wholehearted cemed with a v.«on o: 




ftinwf jm ' <t ' A ■ r - . . J jtuuiu LlJgy >LB I.C Willi. N OlIV nil) v ' v* 

,f. s ?f u ? e “' wton *^ ed pardon, the comparison, meant . keep the pulse of the music 
o call Mlimi last opera in her ag a complitnent. the advancing steadily. 

X favour,, bonte on the aSSy^JS * T h n e f ? leRlperer - re ^ rd ' 

V J"*™ of intere^ “SSVt tte iophne^n 

Nn bel canto. Critical. opinion has ensembles with tireless and -hif « J2S? 

always rated T pumant.di Scotia e^ilaraftne attack, so that “Of FS Ice ’ Tno ,-.i liian Ff ars - 
well below Norma -orLa sotnum?- vieniafwmpio. Jedele Arturo.'’ 
lula. and dramatically the class:- the first-act finale, gives sreat' -£522?*^ r £$r! 

^cation is not an just,. Peppli's pleasure,, apart from a momeii- Kp,lire ^ 

ibretto. a farrago derived fforo tarv. congestion in the recording h K p r eDty ■ re “ na “ ce - and 
he French drama Tetes rondex at the end. the balance is good. Stereo is 

»; CizriHieTf soiced with a dash -i. . . . . .. used imaginatively. Lie dungeon 

if the Scottish flavour so fashion- J^rincaU 15°^ dearth f*" 6 u bemg P art3cuja f j >' V1 i: d - 

ihle in the 1830s. is certainly no castln S of * ls ineaearrn but there are no tricks. T.ie 

natch for Romanis poetically pe _ r ' 


Tnore 1 '- dl ;' 1 ‘ r d - luln of .* n:s* t feu. «i siR.r 

hc:d o'-. comvdie« mat ever- .„- Ve 

r f. me f '.: 1? = o ,v . : \\i j n :• like Of 

ally A L'li^nw f.:»c ■ .nai oegmled Th .^ ; n , ;i , K, ? H ,1 

me. oj: ino#»i;. (V.;i -»uori r;«j-jh’*':n nr.i. : r ji-i row lyrres 

of Ti- I'd* - .-' jnda:*d<. h- Stern'S n fonnheim <ihe 

Toe :cie?il ;n;.n not only he rva :■■=■$; .r. qu? 1 ly to Ira Ccrsb- 
iceaLiy v.Milon out id*. all:- acted. v .ir,». 

.directed ana produced. Th»rc a r<* ! want Peter buffer [r, write 

. a'i too :£-• srjrrani playwrights anyth', r-c ho n'laasor jnd ■■■‘ihoul 
capable of so onerous a ta>K. anv :n»fruci’s'*n t restriction 
Ed wart* A\r.ca m i feel reasonably from -i.a. ro^n who •••in 

couSdep*,. of them, i rum out ?>:h clisparare and 

would lii:* 1 hun to uke full ad- r':>-oi!en*. ola;--. a-' fi'ock C-oKeri;. 
vantage hi« l eea sens? of rive Finger r.r*>rc- Hour! 
comedy, present in even his most F;>m of t!m Sun. Lr. r»u.v. e:,. 
dramatic Oi'1'5. and '.wi'.e a need? no prompting from the 
comedy of sv.i-nners. It can have of mo Only hurry' 
comment inn m should be second- I'd ;ise :o nc-c a sequel to 


■ ■ iohi venirai iut uiu.^k;. idigf d/ia avnnue in 

j no bonK must have the siren; in ; m a ;e-? oi nt. ar.d characterised by structure til looks to r.* * 
and quality r>f a finu-raie 3 i.rearith and variety of marine symphony proper. though 
slraight p'ay. not jusi a pe? on musical mood* ihat mar be the further hearings muo confirm nr 
whirtMo hang songs, dances and result nf complex pre-composi- correct ih*> impression <: or- 
Jokes." i uonal speculation, but which are usually dramatic, even melo- 

dramatic . in rum? of us scf.iv, re? 

V « m and incidents; <ieta:.>d ::h a 

« M myriad oi wr:cciinr .-v.immni-. 




Construction se^s J^c^^^Lu c ^oPa^ro^ a^splen- cly5m , c . 


■m, ^ 

3S» J ^ : 


ne f Becca ^^ recowSing, (as Tie -JS S'-SSStW iSnS to ffi h ^ B Fidel » n0 ‘ imposed 

the ^Jld: aev -issued^in without, but flower 

hp sal v^ed in..»ch. apiusicrr^ n ^iS* naturally from t± e music. The 

^36 abitually cut in performance, I 1 ® domestic scenes are irradiated. 

^ od as a resulrthe opera-gains —SSSSSp J f a warmth of affection: Inge- 

« n altogether sharper definition WIt “ 8Xeat expressiveness. - berg HaiJstein'a tender Marze!- 

nd a more, coherent outline, - Riccardn and Giorgio (Sir j]jj^ Gerhard ’ Unger's per- 
is main restorations are in the George Walton) are sung respe<£. piexed vpung Jacquine and ' 

ct 1 scene for Arturo (Lord lively by Piero Cappuccilli and Gottlob 'Frick's genial Rooco 

rthur TaJbot), Riccardo (Sir Nicolai Ghiaurov, both of whom , n its humanity. I used to 
ichard Forth) and Enrichetta nobiy subdiie Gieir heroic voices fi n< j Walter Berry's’ Pizarro ir.- 
Queen Henri etta^Maria). tech-. to the -demands of Bellimaii sufficiently evil: now I think the 
iealJy a trio, but in- effect an style. Cappuccilli spins a lovely, mildness intentional: cardboard 
ngry confrontation of tenor ..smooth line in “ Ah! per sempre." -viUai ns have no place in this 
id baritone; and in the Act ill though . he is tested by the reading: As Leonora. Christs 
. .»et between Arturo and Elvira, coloratura. while Ghiaurov jtudwig is both deeply involved 
here the central andante mc- us« his phenomenal breath con- emotionally -and in’ complete 
an has been returned to its trol to fine advantage in the command over the technical 
iace, greatly enhancing the. seemingly endless, phrases of.. difficulties of the pari. Jor. 
sycbologicaJ, as well as the “Ciiita di fiori.” Their duef^at Vickers sings Florestan with a 
usicai. value of '(he scene. the end of Act'll is a trifle ms^rocal intensity that “penetrstes 1 

‘ Joan Sutherland, the Elvira of appointing: the' first part is to the depths- of the heart." 
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Kuijken and Tilney 


and incidents: dela:.>d 'v :!h a 
myriad oi' wricgiinr. .tv.'in^pinr. 
surging colours; s-.-eemny n 
progression of moods. "aex!b:e 
and unprerjioubie as ’.ir; a [ 

To the surface pU'h*d' :j.» 
horn motif :ha; rslches . he -* n. ; e 


je'b^'d-' :V Pf-irr” ! am ^alkin- M :ii.i?i Benrct:. > -th \i v.-r.il ,he ll re ' r of y :u: ,r >»irum«!t to arenmpany an indulgence of Wn self and 

a-ro-i: mV sVeaV nc.V;-!,; L Aiou^-d more ■ er,ion? And >- :• ton r .ny ' ,n,b rh ' **ran..*om Coupersn's second suite Naturelike the v.lwie st5-:!f. It 

afai-v. ir South ihai he ,r ' brtne ba^k Eri'-'a-d A i bee's c V-’ L \ nlui >- . f ! o;n the Pitcex (hi \'iolcs. bright marks no preat r.tu^ca! rcvo.j- 

knowi ‘ a-d „ can oef ! whhh . losrd h?r„r, u v ±'i j!f r" b . 1 ni; 7 ve:,rj "' «»d clear, that lot the viol rones tion. yet manace- n.a::o a 

fEhrJ- w-|i ln-'iude som.-' o'^hes :ake pdva-ragi' of ns L 3 Jrt.ona- ,;aj through beautiruiiy. deeply Pennine r*er=oni; ^tatcuen: 

'a-ou"!* cbi-a^er- Amanda fianna wm tne Puj:i.:'T Prj,> . I 1 .- : • ,r J* n r rfn ^ lK '’‘' h s-d. in the Pompe funtfire.. Two Mayoe it was the vastn**-? of ihq 
1 r> ,]?. hp can t'^n fhe ri rh? evening's fi-'e work? were orchestral forces employed. 

- (| ..‘ y rn«t V„ii hiifj nvrtV] ;.--r ,'-p m-Vreouiramonu ?- , r ! 3,el,e of » 0 ' nt ' n - I ’ ,|, '"t <5 to Colin Tilney alone, and mayb? the overt pirlar:aiis:n of 

mifhir f'' 1 " >n id?al dr'-iia .im?dv in-1 * n” k " p;,ce 3 bar. perhaps I w as not Ihe only one the approach, that roused aficr- 

1 rS?n-h fh.Pr"'- mijsicai 10 On rc-*v"din'« th«« sttll A - Tn? more s r ha ; ,ne ,. lh31 'p* i? feel increasingly impatient, wards the touches or audience 

v/-^Ifi nCil n^- E0 ". ^ S ^ eX ^ a . h.-rd coo± J- 'lra's.: i Jr W t- nir i!. e 3C ® U *J ,C of ,,ie v and ; A * during hi* performances of the hostility. Or was ir the vn- 
1 - I-*' . ‘* nt ^ S.«nu*> Ff>- = thp rra'na l vrAt* 4- ■* Vv Bapbscl i«ailer?’ was not as kind S<uie from Couperin's A major expected experience of finding 

Af. ,5f * : . <J1 *2n:e play can , ' ‘ * ' ’’ ' ,n him a* it had bqen a few o r dre No. 5 and rhe G minor the machinery of modern music 

effortlessly oro vide mnuinerao^ d “ l , lhc "'wk* earlier io the F-res nf suite by the elder Couperin subjected to the fancy of 

me.-idran rt.c su^a,ion>. t " w " . London. It W3S difficult to focus brother Louis, each no more than imagination rather than to the 

My iceai mamral may be in the . .t, k,^,' -1?-' prc-;i?ely r, n some of the fa-».er rorninriy served up and rhytb- rigidity of imellectual exper:- 

ir.a,::ag. Tr cennuely requires no - Pa^age-work: the more deiic-.le nrtaHy very dull, to hear Kuij- ment that induced such Puritan 

music r»y Rtensra Ftodrers. my oeh-AcacKsi m formic, >•». shading was frequerily ln*i. His i cn again, ibrough whatever disapproval? The nirh««<ra 

favourite rum Baser land I am moir me m excn-iiiciiL n;n deeply serious, deeply elonu?nt kind of acoustic haze. The Folies rising to the challenre r, r in? 
cot forgetting E r anms. Beethoven auenaienie into <<pjtny performance of Bach's D major d'Espcgnp of th* creat 17th score's difficulties, with viruiosu 

andBaih). Sin.e Rodgers is ..-ur- pL'.y'.-nghL may s-'nr me ,r.'m sonata N'o. 2 at the start of the cenlury violist ?dafin Marais came unstuck in rh? fa*; bar~ 
reatly at worl' on a musical about sh? theatre «hnck*;d nr e'en evening was too often hlurrcd came ar last, and made a good an accident for which "neither 
The young Henry VIII. entitled vei’Ciifd if and onty -f r,*' has by !he very height and breadth finale: strong and deliberate, full Mr. Davis nur the ccnn-'O-.'-r 
rfer. :his may b? it. Quien sabe n mao? me experience an ouilt-i uf ihe place — and spoilt tor- hy nf fine reedv sparkle and should be held response In "f 
1 Ion? for a mysier;.- play that of emotion, nf stimulation, of the horrid, tired-.soundm.g Ham rhythmic life. ’ look forward to the *e* , ond 

wiL measure no. There has nor something that makes the s-hoek House -Ruckers” harpsichord DOMINIC GILL performance. 





The lumover of the CCC-Grbup reached 
DM -1^40 million In 1974 (approximately 
£ 340 miltion).Worldwtde 2.2 million tonnes 
of steel were sold. Projects completed by 
the Technical Division included a shopping 
centre, a high-rise office block, a textile 
mSi and a match producing factory. Con- 
tracts for aournberof industrial plants and 
office complexes were also concluded. 




















The '.pi&iare shows the new CCO offices in 
Hamhurg which cover T7.500 square meters jygBjff 
. <t 88,350 sqiL). The buiiding was planned and m 
erected on a turnkey basishy oUr own General 
ContrecfinB Department,. _ . 






Consolidated Accounts as ai 31st December 1974 (Summary] 


E2iancc Sheet 
ASSETS 

Fixed and Financial Assels: 
Fixed Assets 
Financial As&cis 

Current Ansels: 

Stock and Paymenis In Ad 
Debtors 

Caah. Securiiias, Bills of Exi 
Other Asssls 


LIABILITIES 

Equity Capital 
Special Purpose ^esema 
Vai jstion Reserves 
Pensfan Pe^ene 
Olner prsvs:ons 
Lcno-7erm Liabilities 
Receipts in Advance 
Creditors and olher Liabilities 


1974 

1973 

Million 

Million 

DM 

DM 

32.3 

18 3 

2.6 

2.1 

176.4 

227.0 

313.7 

312.0 

i 77.B 

55.6 

T9-6 

21.4 

622.4 

637.4 

83.8 

74.0 

11.5 

9.5 

10.5 

11.3 

11.2 

9.6 

16.3 

15.1 

67.6 

5S.7 

39.3 

1022 

377.2 

358 5 

622.4 

637.4 


Profit and Loss Account 

1974 

1973 


Million 

Million 


DM 

DM 

Sales 

1,935.3 1,263.6 

Trading Profit 

168.5 

130.2 

Other income 

33.7 

44.2 


202.2 

194.4 

Wage* and Salaries 

52-3 

43.6 

Pensions 

2.4 

1.5 

Depreciation on Financial and 
Fixed Assets 

5.6 

36 

interest 

22.3 

£9.6 

Taxes 

20.3 

15.4 

Other Expenses 

736 

76.0 


176.5 

170.1 

Nel Protit 

25.7 

24.3 


£02.2 194.4 


Contingent Liabilities 


The compieVe audited Annual Accounts 
{ ere pubirrhed ;n the Bundesaezeiaer. 


London 
New York 


Associate 

Companies 

and 

Representatives 
all over 
the world 
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WORLD TRADE NEWS 


MLR 1 CAN NEWS 


Liberalisation move for* 


foreign investment in India 


British 
‘blamed for 


State legislature to meet 




loan 


Li 


BY K. K. SHAftMA 


NEW DESJH, Sept 3. 


delivery 

failures’ 


on latest New York plan offer to 


BY GUY DE JONQUIERES 


NEW YORK, Sept 3. 


FOREIGN COMPANIES and 
“large Indian business booses'* 
«re to be allowed .to invest in 
industries at present dosed to 
them. The bar on such invest- 
ment will be removed as soon as 
the industrial (policy committee 
of the Indian 'Government com- 
pletes a review of the list of in- 
dustries involved. 


The review has been ordered 
. by the Minister of Industry, T. A. 
Pad, and it is expected that the 
list of 23 “priority" industries 
the foreign firms and large 
Indian houses are at present 
.. allowed to invest in. will be en- 
: larged. This will be done on the 

- basis of what the Government 
feels are areas an which further 
production capacity is needed 
urgent!}-. 

Under the Government's indus- 

• trial licensing policy foreign 
_. firms and the large Indian 

• bouses, as defined in the Mono- 
; polies and Restrictive Trade Prac- 
tices Act, are treated on the same 
basis, and they dan invest only 

- in 23 industries in which heavy 
investment is as a rule necessary. 

- The object of this as to encour- 
.i age small end medium-sized 


entrepreneurs and check the 
growth of the large bouses (and 
also foreign firms!. But this has 
resulted in lack of capacity in 
other areas also considered vital 
to the economy, hence the need 
for a review of the list of 
“priority" industries. 

Mr. Pai has also announced 
that the public sector units will 
no longer get preferential treat- 
meat for marketing their pro- 


ducts and returns on capital, and 
they will have to compete with 
the private sector on equal terms 
so that consumers benefit from 
the lower prices tins wfH lead to. 

Taken together, announce- 
ments in recent weeks by the 
Ministry of Industry amount to a 
drastic change In the Govern- 
ment's industrial H censing 
policy, which has been consider' 
ably liberalised as a result 


Aluminium import cuts 


BY P. C. MAHANTt 


CALCUTTA, Sept 3. 


INDIAN MINISTER for Steel 
'and Metals Mr. Chandra jit Yadav 
claims that India can become 
completely self-sufficient in 
aluminium, zinc and copper in 
the next two to three years 
because of the projects taken in 
baud. 

Copper production is now 
completely nationalised, while 
aluminium and zinc are being 
produced by Government and 
private companies. 

Over the years production of 


these non-ferrous metals has so 
increased that 60 to 70 per cent 
of the domestic requirement is 
being met from indigenous pro- 
duction. 

According to official sources 
India -buy not import any 
aluminium this year, for the 
first time in the country’s 
bistory. As it is, the authorised 
import quota this year is only a 
small quantity of 30,000 tonnes, 
but it is likely that even this 
may not be needed because of 
increasing domestic production. 


Record Turkish trade deficit 


BT MET1N MUNIR * 


ANKARA, Sept. 3. 


FAILURE TO keep to delivery 
dates, is the main reason for 
the poor reputation of British 
business abroad, says a survey 
published today. 

One manufacturer said thac 
he had to invest abroad 
because few overseas clients 
were willing to have a UK- 
firm as sole supplier of critical 
products, according «o the 
survey Export Generation pub- 
lished by the London Chamber 
of Commerce and Industry. 

According to . the survey* 
which, questioned. 359 manu- 
facturers and merchants, 
British exports 7 could be 
Improved by: 

• More visits by Government 
ministers to export markets. 

• Greater adaptation of 
British -made products to meet 
overseas requirements. 

g Increased Investment In 
modern and adequate capacity. 

• An improved British 
** imag e * and here the media 
can help. 

The survey shows that com- 
panies are turning to exports to 
compensate for reduced home 
demand. However, the results 
of the recession at home are 
likely to have a tong-term 
adverse effect on exports, 
mainly because most com- 
panies are not sufficiently 
export-orientated to maintain 
manning levels and Increased 
Investment against- failing 
home sales. 


THE NEW YORK State legisla- 
ture has been called back into 
special session to-morrow to- con- 
sider emergency legislation 
which both proposes a new 
rescue operation for New York 
City and -lays down ground rules 
to be followed if the city cannot 
avoid, a default. ‘ * 

There are already doubts.- how- 
ever, about whether the legisla- 
ture will act on the complex Bill 
and about the degree of support 
it will receive from Governor 
Hugh Carey. In ‘some quarters 
the Governor is believed to view 
the Bill as little more than a 
token effort which he does not' 
expect to win approval/' 

Indeed, he has yet to give his 
personal blessing to the- legislar 
tion, which was drawn up by the 
Municipal'- Assistance Corpora- 
tion (Mac) and which calls for 
the State to lend the -city a 


further $750m. as p art of an aid 
package totalling $2bn- The 
Mac was set up' by. the State as 
a borrowing agency last June 
after the city became unable to 
raise money on its own. 

In an effort to win some form 
of federal hacking for the plan,- 
Mi*. Carey flew to Washington 
and met with Federal Reserve 
Chairman Arthur Burns and Pre- 
sident Ford yesterday evening. 
But though the administration 
is showing increasing signs of 
concern about New York's prob- 
lems, he apparently came away 
empty-handed. 

The time for organising a new 
rescue operation is rapidly run- 
ning out. NeW York City is due 
to redeem SWOm. of notes and 
bonds which fail due on Septem- 
ber 25 and meet other financial 
obligations of almost as much 
again before the end of this 


month. But it? cash balances are 
SO low that it is doubtful whether 
it will even be able to • meet 
municipal payrolls. - 
In the event of a default, fee 
Mac plan proposes the suspen- 
sion of fee constitutional provi- 
sion granting first claim on- city 
revenues to holders of its. bonds. 
It does not provide for a bazfe- 
ruptcy filing but acquires feat a 
rehabilitation plan be mapped 
out to provide for eventual re- 
payment in full of creditors. ' 
To permit time for such a 
plan to be drawn up. -fee BUI 
grants a 30-day grace period be- 
fore creditors may sue the city: 
If the city is unable to repay 
during this period' it can win a 
further 60 days of protection 
from lawsuits by 'merely inform- 
ing -a State Court feat it itends 
to assemble a repayment scheme. 


Argentina 


$130m. Venezuelan 


deficit in first half 


fir JOSEPH MANN 


CARACAS, Sept* 3. 


TURKEY'S foreign trade deficit 
in the first half or this year 
reached an all-time high of 
S1.004bn., an increase of nearly 
130 per cent, over the same 
period in 1974. The deficit is 
expected to go well beyond the 
$2bn. mark by the end of fee 
year. 

Imports in the January-Juue 
period were $2.424bn., 46 per 
cent, more than last year. Exports 
on fee other band declined to 
S633m„ or 23 per cent, less than 
in fee first half of 1974. 

The drop in exports has been 
a trend continuing since last year. 
There has been a significant drop 
In agricultural exports which 
traditionally account for more 
than half of the total. The 
decline was very marked in 
cotton, which is Turkey's single 
biggest foreign currency-earning 
commodity. Exports of cotton in 
the first half of this year dropped 
to 93.000 tons from 150.000 tons 
in 1974. and fetched $78JSm. com- 
pared with over $215m. last year. 

.There were similar drops in 
sultana, hazelnut olive oil and 
oil cake exports, while dried figs 
and tobacco did better than last 
year. The overall drop in value 
of agricultural exports compared 


with the half-yearly figures of 
last year was aver 32 per cent. 

Earnings from industrial 
exports rose by about SlOm. to 
S237m. in the same period. But 
in quantity industrial exports 
declined by over 66,000 tons com- 
pared with last year. 

There was a similar trend in 
exports of mining and quarry- 
ing products: these earned over 
S14m. more than last year, but 
in quantity actually dropped by 
over 300,000 tODs. 

Although imports in the 
January-June period showed 
nearly a 50 per cent increase 
in cost over the first half of this 
year, this reflected an increase 
in international prices rather 
than volume imported. In fact, 
in quantity, total imports 
showed a decline of over 
364,000 tons in comparison with 
the same period of 1974. For 
instance imports of raw 
materials, tbe biggest category 
on tbe import list, rose to 
Sl-37bn., more than 30 per cent 
compared wife last year, but 
declined in quantity by 'nearly 
6 per cent The same was true 
for consumer good imports. 
Investment good imports . went 
up - both In- volume <20- per 


cent) and price (60 per cent.) 
to S996m. 


Venezuela bids 


Meanwhile Turkey's net 
foreign currency reserves have 
unproved slightly in fee last 
few months and stood at 
$L 0 a 2 bn. on August 15. This 
figure does not include an 
estimated 5700m. foreign 
private currency deposits at 
Turkish banks or SI 46.4m. in 
gold holdings at fee Central 
Bank. 


for car plants 


8y Joseph Mann 


Britain, which ig. one of 
Turkey’s biggest trading 
partners (in fourth place this 
year) sold S155.4m. - worth of 
goods to Turkey in the first half 
of this year. This represents an 
increase of over 35 per cent 
compared with last year. British 
imports from Turkey on the 
other hand dropped by almost 
tbe same rate to S29m. 


CARACAS, Sept. 3. 

A VENEZUELAN Government 
official expects early bids to be 
made for the construction of 
plants here for fee manufacture 
of automobile engines and trans- 
missions. 

Although no ■ details were 


given on the scope of these 
plants, they will play a major 
role in the Government’s efforts 
to increase the percentage of 
automobile parts that are manu- 
factured in Venezuela. The 
State is aiming at domestic pro- 
duction which will account for 
75 per cent of the value of each 
car produced here by the end of 
1980, and at least 90 per cent, by 
1985. At fee present time auto- 
mobiles are assembled here and 
Venezuelan-made parts account 
for less than 50 per cent, of the 
value of each unit. 

Sr. Jorse Garcia Duque. the 
Development Ministry's Director 
of Industry, added that the 
Government's automotive plan 
will call for investments “ of 
S465m. in new plants and instal- 
lations over the next few years. 
The State will announce its tall 
automotive manufacturing policy 
within a short period of time., 
the official said. 


Zambian credit 



The Export Credits Guarantee 
Department has guaranteed a 
£3m. line of credit which Morgan 
Grenfell has arranged with Roan 
Consolidated Mines, of Zambia, to 
< purchase equipment from the 
U.K. 


1 . The ECGD has also guaranteed 
a’ 32m. line of credit which Lloyds 
Bank has arranged wife fee 
Romanian Bank for foreign trade. 


Western interest grows 
in Bulgarian trade 


BY DAVID LASCELLtS, EAST EUROPE CORRESPONDENT 


THE VENEZUELAN Govern- 
ment’s federal budget showed a 
deficit of $l30m. for fee first half 
of this year, according to statis- 
tics released this wek by tbe 
Finance- Ministry. 

The figures showed that, dur- 
ing the first six months of 1975. 
the Federal Government author- 
ised expenditures of S5.35bn. and 
realised income of 85.22b n. The 
197* budget was set at SS.^bn. 
and is the largest in the coun- 
try’s history. 

The Ministry recently an- 
nounced feat the 1976 budget 
would be cut back by $1.95bn. 
as a result of dwindling oil re- 
venues. The Venezuelan Govern- 
ment nationalised its chief 
source of income, its foreign- 
own ed petroleum industry, last 
Friday. The country is the 
world’s third largest petroleum 
exporter and fifth largest pro- 
ducer. but has been steadily 
reducing production over the 
last year. 

Venezuelan wells now produce 
i an average of 2.5m. barrels per 
day, which is over 19 per cent— 
or 584,000 barrels a day— less 
than last year's average for the 
same period. 

Meanwhile, Venezuela's roulti- 
biliion dollar national investment 
i fund will acquire a SlOm. bond 
I issue from the Central American 
Economic Integration Bank. This 
i issue is the first in a series which 
the Venezuelan Government 
agreed to underwrite during a 
meeting last December between 
fee leaders of Costa Rica, El 
Salvador, Guatemala, Honduras, 
Nicaragua and Panama, and 
Venezuelan President Carlos 
Andres Peres 

Venezuela will eventually buy 
a total of 540m- in bonds from the 
bank, the proceeds of which will 
be destined for development pro- 
jects in Central America. The 
bonds being bought at this time 
jwffl' yield 8 per cent, in interest 
annually over a five year term. 

This purchase comes at a time 
when the Venezuelan Investment 
; Fund, fee nation's petrodollar 
reservoir, is. facing reduced pay- 


ments from the state treasury 
this year, and the possibility of 
receiving no federal allottaients 
in 1976. The Fund’s income this 
year was cut almost 30 per cent, 
from S3.08bn.-to S2.22bn, 

Finance Minister Hector 
Hurtado said .recently- feat 
because of reduced petroleum 
income foreseen next year, fee 
Venezuelan. Investment Fund 
may receive no support from the 
Government... Ordinarily, - fee 


Fund obtains a percentage of the 
nation's oil revenues in order to 
finance long-term -development 
projects.. 

With assets now standing at 
over $5bn., fee Fund is expected 
to finance a score of projects 
carrying a price tag feat may 
reach well over SIGbn., and 

simultaneously. maintain its. role 

in fulfilling international 
economic commitments made 
over the last year. 


Russia outstrips the U.S. 
in production of oil 


By Robert Lindley ■ . . „ 
BUEN OS AIRES, Sept I 
IF THE huge Arab .tain, 
Argentina of $3bh. annetut 
in Madrid yesterday : 
Perohist financier jfa 
Antonio materialises,- it *«, 
be fee biggest eredft, in a fa 
sqm, ever granted to a fa 
American country, 
it represents 33 per cent 

Argentina's f&seign $ 
exceeds fee ctrantryVfinafa 
needs and would be enough 
festal six hydro^fa 
schemes similar to fee mg 
. El Chocon-Cerros Color* 
which is now be hog -comply 
.and is the fabUbnaafalt 
year-old Argentine dream, 

, Yesterday in fed Span 
capital,- Sr. Antonio, who ig 
Arab extraction, confirmed t 
such an offer, has been, nu 
for motives fundament! 
political " (to shore up 
Peronist Govermaeat J, hut 
night Foreign Minister Ai 
Robledo said here: “I hate 
knowledge at all of any ■ 
offer.” 

According toSr-Anfa 
once al,: favourite ef-fit©.. 
General Juan Peron tat i 
politically estranged ftm 
widow. President State 
Peron. because of the arime 
between him and her, ft* 
eminence-' grise, Jose- 1* 
R;ga, tbe terms of the ) 
would he notably easy 
Argentina. The linn weak 
for 20 years ai an interest 
/ of &7S per cent He arid ; 
fee financing group wenU 
the “European Finance T 
Organisation " and : feat 
operation would be goazfttf 
by the “ Bank of Paris a$ 
fee Low Countries.” . 


£LK' 


Canadian $ 


strengthens : 


THE SOVIET UNION became 
the world’s leading oil producer 
in 1974, outstripping the United 
States for fee first time, the U.S. 
Bureau of Mines noted to-day in 
a summary of petroleum trends. 

The Bu'reau said that Soviet 
production of erode oil and field 
condensate, a related product, 
increased by 9 per cent, to 3.4bn. 
barrels last year. Meanwhile, 
U.S. production decreased by 5 
per cent, to 3.2bn. barrels. 

Petroleum demand -was 
dampened by the Arab oil 
embargo and by steep increases 


WASHINGTON, Sept, 3. 
in world oil prices. Worldwide 
oil production in 1974 was 
nearly the same as in .1973 at 
20.5 bn. barrels, an increase of 
only 100m. barrels over the 
previous year. 

The Organisation of Petroleum 
Exporting Countries (OPEC), 
whose members include fee Arab 
oil-producing . nations which 
interrupted their deliveries to 
bring - pressure on Israel, , saw 
their annual production slip 
from I1.3bn. barrels in IS73 to 
11.2hn. in 1974. /' 

AP-DJ 


Grenada ‘a victim of injustice’ 


... - ^ - 1*. -j WASHINGTON, -Sept 3. - 

PRIME MINISTER E. M. Gair$*arfd Fnnd joint meeting here, Mr. 
of Grenada said to-day that his Gairy - said: “ Our colonial 
Caribbean inland ■ maatera indeed gave us 'some 

newest member , World ^ of finaDcial assistant for 

Bank and S?«5t3Slof fltpSSd ta 

eSnomic^^lniustire when It returo lor the monopoly on our 

agricultural products, trade and 
faemne independent from to flgh t their wars. 

“ After nearly two centuries of M tiirt they arranged absolutely 
colonial rule," he . declared, no . economic programme to 
“Grenada emerged to political ensure Grenada’s economic viabi- 
iadependence "a year ’and a-haif lity or even to place ns oh the 
ago without a single modicum threshold of self-sufficiency or 
of economic security;" economic independence.” 

Addressing: the annual Bank Renter 


MONTREAL, Sept 
. THE CANADIAN 
strengthened this rnorafa 
news- of the increase fa 
Canadian bank rate to ij 
cent, from 8} per cent 
The dollar moved -w 
.0.9711 UA dollars Irate 
opening at 0.9708 and Tow 
close of 0.9689. Later it t 
back to (W709- -' V 

_ One foreign, exchange it 
said that he expects dkta 
banks to follow the Ban 
Canada bank rate increase 
a prime rate boost He 
that he expects fa . eat 
percentage point rise -i# 
prime whlchnowstafida 
per centi. . * .. 

• Canadian car tafa a. 
scheduled to deefloe-ey ft 
cent, this-week to J &S&A. 
from 21482 last wcettk 
makers built 16,489 can it 
year ago week. . 1 
Among major makers ! 
of •' Canada slated, j 
assemblies thto. week rt 
from 12,013 fas f week and * 
last year, .Off of- Cl 
planned. 7480 turns down 

8459 fast week tat there . 
a year agd. - ; : 1 

Chrysler Canada- acta L 
3434 nnults thls -week 1 1 
from 5,865 fast week and 
yast year. • 

AP-DJ 


n 

!stan< 


We’re pleased to announce 
the opening of 
n our New York office. 


Today. 


■a| as 
oo a 



BULGARIA'S annual trade fair 
at Plovdiv got under way 
yesterday with a larger 
Western presence than usual, 
and a British pavilion housing 
18 companies. But it remains to 
be seen whether Bulgaria will 
substantially increase its trade 
outside Comecon. 

( Western interest partly 
reflects the quest for new 
markets at a time when 
prospects at home are not too 
bright. But Bulgaria has shown 
signs of wanting to do more 
trade with Western partners in 
the last year or two, and this 
has been an extra inducement 
to exhibit. 

FoD owing the Soviet example, 
Bulgaria now does nearly a quar- 
ter of its trade wife the West, 
compared wife only one-sixth 
two years ago. And the indica- 
tions are that its drive to ex- 
pand and modernise its indus- 
tries, and invest heavily in agri- 
culture, win lead to more orders 
for the West 

But its reliance on traditional 


suppliers within Comecon. as 
well is its pronounced prefer- 1 
ence for trade on a co-operation 
basis, make it unlikely that the 
Western share will go up to the 
40 per cent level reached by 
Hungary, Poland and Romania. 

Britain’s stronger presence 
follows a sharp upswing in 1 
mutual trade, with exchanges 
.doubling in only two years, and 
the prospect of large purchases 
from Britain, particularly in the 
agricultural field. 

The overall level nf trade, 
though, is still low, with a total 
of around £35m. expected (his 
year. Within this figure, how- 
ever, there is a strong imbalance 
in Britain's favour which the 
Bulgarians are keen to iron out, 
if possible by concluding more 
co-operation agreements, 

The British presence in 
Plovdiv will be backed by Mr. 
Eric Deakins, Parliamentary 
Under-Secretary at the Depart- 
ment of Trade, who will spend 
two days at Plovdiv meeting 
ministers ond officials. 


PERU AFTER THE COUP 


Finding a second wind 


BY HUGH O'SHAUGHNSSY, LATIN AMffitiCA CORRESPONDENT, IN UMA 


“PERUVIANISM," feat partic.u- equal distance from the of people- The Left felt he was civtiiaiia.aretoow^^wi 
iar process of nationalism arid Peruvian Communist. Party and at one with those . of: hfcf be Cabinet 
social change- launched by the the APRA, a mass populist parly colleagues, such as General-, latter chahges ; md5S^^I 
military in. Peru in 1968, which led by the increasingly cohserva- Jorge Fernandez Maldonado and pori: fa hdi^givenW^ 0 
has had as much vogue in Latin tive Victor Raul Haya de ia General Leonidas ' Rodriguez want to speed.- up 
America in the past few years as Torre. Figueroa, who were identified change in; Peru. 

ever did Nasserism in the Middle But in 1973 and 1974 'Velasco, wth a. radical desire for. rapid now morejhomogehod^ 
East in fee 1960s, has- got its Ei Chino or the Chinaman as he change in society and who has been - for 'wveri&gSO 
second wind. was known to. his friends suf- wanted to push ahead wife the ..it is: as well 

The ousting ot: General Juan fered a heart attack and experiments of workers control because: Peru - fa fadrig wj 
Velasco Alvarado, in the middle bloodciotting, and his left leg and co-partnerehip in ind ustry economic tests in.rfM : 
o£ the non-aligned conference last was removed;' by the surgeons. a , Itigfat was znonth&'f The country. to 

Friday, and his' replace moot by. Over the' past year he became Pleased with the memory oE faoW increase fee level of 
the War. Minister and Premier, increasingly immobile and managed ^Penfs^ aftors investhieirt so as to be aM 



Airport equipment show 


BY MICHAEL. DONNE, AEROSPACE CORRESPONDENT 


NEARLY 30 U-K. civil engineer- 
ing and equipment manufactur- 
ing companies will he taking 
part in the third International 
Airport Construction and Equip- 
ment Exhibition Which is to be 
hehl in Brussels from September 
15 to 18. 


The aim of the exhibition fa 
to bring together in one centre — 
Lea Grands Palais du Centenaire 
— all the expertise feat is avail- 
able to build and equip airports 
‘world-wide, covering civil en- 
gineering works; terminal build- 
ing erection; provision of pas- 
senger. baggage and cargo 
handling equipment; communi- 
cations and landing systems; and 
a variety of management, plan- 
ning and training services. 

It is estimated feat world-wide 
some £lb. is likely to be spent 
between now and 1980 on moder- 
nising existing airports or build- 


ing sew ones, and that even 
larger sums will be spent in the 
1980s. as many airports built in 
the 1950s and 1950s require up- 
dating. 

It is at this lucrative market 
that the exhibition is aimed, 
sponsored by fee International 
Civil Airports Association and 
organised by the International 
Airports Exposition. The ICAA 
is holding a conference at Les 
Grands Palais from September 
16 to 20, to discuss progress in 
take-off. landing and air traffic 
control techniques, security and 
safety at air ports, ground circu- 
lation and parking. 

Iq addition to tbe U.K. com- 
panies involved, the exhibition 
will include participants from 
Belgium. Canada, France, Ger- 
many. Denmark. Italy, the 
Netherlands, South Africa. 
Sweden, Swizterland, and the 
US. 


General Francisco Morales 
Bermudez, has demonstrated hot 
so much that Peru is the haunt 
of unscrupulous and ambitious 
generals unable to refrain from 
washing 1 their dirty linen jn 
public in front o£ delegates. from 
100 countries, but rather that 
there still exists a strong will in 
the military to renew and revive 
tbe objective they set themselves 
when they did away with Peru's 
last civilian government seven 
years ago. 

Velasco had to go, it had been 
obvious for months. From 1S6&, 
when the army toppled President 
Fernando Belaunde Terry, the 
hearty self-made general wh qse 
enormous personality and vnll 
had forced through daring and 
controversial measures in fee 
slow-moving and- often apathetic 
atmosphere of Peru, had been fee 
soul of the revolution. Jn 1868 
itself he cut the Gordian knot and 
nationalised fee Esso subsidiary 
International Petroleum Com- 
pany. whose rights to operate in 
Peru had been at issue for years, 
and demanded SS40m. in back 
taxes and debts to the 

Government. 



wife. .. prudence when hek was tS e Joan* : already 
Velasco's Finance Munster, ana ' fee’ imernationaTfinaMiari 

tutfans and foreign # 
foreign bankers had become. banks, to make fee huge a 

APRA too was quietly pleased ments it needs to can? tW 
became Morales, despite the fact those development plans # 
feat bis father. a colonel, bad drawn up, including big « 

been taUed by Apnstas when he production and refining.- 1 
was only; 10 years old, .showed settlement and irigationsefc 

Cl frilc Ar nil I'l'IVliV + u _ . m ■ ifa 


signs ^ of burying the hatchet in and th e expansion of. the fl* 
the ; dispute whieh had set the inrbiRtw smS tho ■ ntl and n 


^ifev ... 


Gencral Juan Velasco: went 
without a murmur. - 


the dispute which bad set the mrfuitrv amlthe oiT airi? 

ftSaWgvs cMe -sir-iss-g,-®® 
K&? dwoui ClU,OIic ss*. ss/ssyse; 

Morales’ first actions In the ‘ 

. resbufiT^of bis Cabinet have this 
■ J , ^ ffven a due to fee sortof 
] course feat fee new leader will n 

.J follow.’ Tbe most novel move 1 
has been his appointment of a 

civilian Yor fee first time since • 

1968.. Dr. Luis Barua Castam^ S.!? 6 
to the key economy and finance SS5 h 
portfolio. Most important patiti- ta $394nu 

rally : fa- the decision to retire Bu ^i f Morales can tag- 
Generals Identified with a touch ■**' ^ difficuit gtgatfqo t ta ’g 
it Rifthtirins! hard line including a ? d f. nex t ‘ 

General. Eduardo Segura fee f 1 *®** 5 of light afifee efli# * 
in/bnaation chief. General Pedro tunn d* -PBro-bas a verf-w. 

-Richter thft. " Tanee nf npiuTni-ta. in sell «- 


nvemment- . - Rjebter, the Interior Minister ***** Of ■ prodhets to sriljf- 

Thereafter he brought Peru vjhat popular suport the Armed General Javier Tantaiean the. world - The more importeot« 

miink . TCn^fifl TrriPMlc tonal hiril* ^ Jl , tv «■>> __ ■ • . • 


through a period of intense Forces had binltup seemed to be Fisheries Minister, and General «° copper (sales of 53.. 

hostility from, the UJ5, which was draining away. t : Prrfra Sala Orosco, from fee year) down 

made all the more bitter by In February the Civil Guard. Government mass political mobl- meal (5272m.), 'sugar Jwlg- 

Porus decision to exert supported by some . Apristas liswtion machine. zinc, ($ 13 Qm.> ’ and- 

C/l V0 m rfntf tf rttfat* Vflf 1 miMa *%F f _ r A Pm A « a. _ - -■ _ ' - .. l ' - A 'if ■ 


exert supported 


sovereignty over 200 miles of fsapportera of APBLA) revolted. The stars in "the ascendant <SH»iLm.>; The 
sea containing the world e richest He was able to crush the rising, meanwhile are those of General ver y bright for better J»*5- 
flsfaine Krnunds, hut WM nnurprleAs in mivhiH.^ T lOAnirlnQ __ in r>i*09BAr1 fimVnMinn. Of r 
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Visit to Oiina 


Confindustria, the national asso- 
ciation of Italian manufacturers, 
announced that ifa President. Sig, 
Giovanni Agnelli, would pay an 
official visit to China in October. 


the heaviest year-to-year decline 

In 22 years, the Ministry of Inter- 
national Trade and Industry Mid- 
August exports fell 34.3 per cent 
from July. 


fishing grounds. . but was powerless tn mobilise I^eonidas Rodriguez who, asrat^ tiicrcared production, o z_S 

He pitiled fee country thrwzfe any bi|f deawnstration of SU p- toamter of -fee second railiterv and when the off starts fl*J 
lP* e 19 ™ r P ot 7 fbr hfa.. own line. Corrup- region, had the job of keeping through fee trans-Andes*^ ■ 


but was 


■ 1 - , r S or + Ior “•■ own “ue. corrup- region, nad the Job of keeuine through the trans-Anae«w- 

S 5UB J onB “““ Lu « ^ Morales while he »ne from Pern’s- 

mi. ^ h SUS°’S°Aa^-S»5i 8 r ?2^'*t+?*Y* 1 *** MmeAtop"** in fee « JaSK the «dnft|r ^ J 


homeless, and 53mm. of SfO^' 


Uruguay’s trade 


Japanese exports 


Japan's preliminary certified 
einwrr< ic August fell JS.3 per 
cent. Sroat August, HW4, to S4 4brL, 


Uruguay registcriil a record 
trade, deficit in the first.- •even; 
months of the year. The deficit' 
was JsU7.7ro, compared - wife . a 
deficit of for fee same i 

period last year, | 


Imnortinrtv °Ti critl S iam ' Jorge Permadez Maldonadol T*» big Twffttel- ® 

SvSv&wSrM.'uSS ’* Bt ^ ••;«»««»: thebofton,? 

US’ ; '•’nsident M, of ». Ban.. 



was to be . non-capffalfatic and received wife 'quirt'sHtisfaeS fa 
non-Gommunistlc — and he kept last week-end by a' great rang? 


range has vatppped ; thinking 
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for control 




Sabah Chie 
Minister to 
quit office 


[THE SPANISH SAHARA 


Duel in the sun 


..• • : . SALISBURY, Serf. 3. ' By W6n a Sulon* 

| Jft IrYing to form ia ^a’consDiraw- acainst -the KUALALUMPUR, SepL 3L. 

J ’•Vfea * ! "> t jesian - CoikdT'.a-new parity. -: ; -, ; .y -■ - . people”- . TUN MUSTAPHA, the -conw- 

r. ****&£ ’• JffMtfhai 'appeared' to be an While there has so far been "versial Chief Minister of the 

3 effort -to ;'ihe;.ZAPU' faction to Tia -^ miment bere from Oie Gov. oil and timber-rich East 

i ;° emment on today's develop- Malaysian state of Sabahto-day 

i • Aaa^~.*2 r? ■ t nhffrrnir.- my % ‘ ^ ments * the deepening split can finally -gave- -.ip to strong 

* Samuel only play into Mr. Smith's hands pressure from, the federal 

an- and -infinitely - complicate .the Government and announced 
s-pt^v. -piwn.spfii. -$ i »,.-• - : ; nmincefl tiiat the- ANC s execu- task of Zambian President Dr.J hisre&unialion from office from 

: asmorttee- waald' meet ki Kaunda and bis colleague Presi-i Octobe? 31. . 

» "iT^ 5 *=d -opCOrstruggle for conn-dl o^^jeeiai ses^an'.etfSunciay. It is dents from Tanzania. Mozam-I He made ihe announcement 

: 5** .OTgPHBt 2 $ v'wide^ gst^;jg?s move was bique and Botswana who are to *Tj&M25aSS 

C. -on- Tao^y,.;^ Qjhe aniumyet.hadted who be- meet this weekend in Lusaka ini of hirStv USNO in the 

^ a jnajority an apparent effbrt to breathe > state capital Kota Kinabala, 

■ of ^n earternsl Win^of the- ANC. on the compMttee^TWhucb has the m e into - the .stalled Victoria V2a bm£J C- *£$ n VZ7 n ^ A H 

•Jfw i , leader- -F,V talks ‘ '• Jff S"»2S 

s.hftj^qbghda MtfMal congress. Observers here; feel that, with ' £1^,3*"’ ,J* n 
?-. ■*>.;’ Lr ?^:*^^ l ^#r-5«^^^^^r:/I^ever^be Al^Vviceijresi- an- esternal organisation now led iSSSS- ■ new Chief 
>*> SirhDle» .y.the :;. fbimer^-ZA2^;deni,.--I^. v EDiat - -Galwi]a^ im- by Mr. Sltho)e and an interna' KVMnmn^f «ww«l 
. only one ithat is still' without defined wi^thTSSSrte^SSd 

: '. '^fr'i-^e - Today ^Mr. . Joshua ^mom<v would t^ refiise tp4 attend the leadership, the ANC split may be confi^uc/^ll^LvSMSe 

-'f a , it 4 3 '>:^;formec"M^O'J^der:^dmainspeciaIVCea>*oMee-session but beyond healing. If it is, then c^S^Snis^eretaMLri^across 
vto.-Mr: Kaunda ; and his fn ibT SSe 

■ .fjk';,; 3 ' v u A aftff<#ea..ffe-“2LC's: formation. irnconstit^aaLyHe had him- detente partners may have to j£n Tun Ah*n1 SSw. 
eiu-.iM iReferrms-tb Mr.^itbole as this .self.'qaUed^ com,nti tree meeting choose which of the two rivals for who 5 enrreu? tour of SsSSJfc 

little^ev^nd.wiw has^br/ ^tember' ^ that power they favour, if the v are to Z 

i said. coaUmte to push foj talks tafliSS hi ^ wSLiSa^t 

’ ^;.--NKomo.-a'cciissfl,'«is -HVar of-:trv- Wr . Nkmmi- haa crtScised. Hr hetw«An fho natinnalictc and TWV I ■ 1!® ^ ^ * .mSt l ~*'liyfcll ® 


form in “a conspiracy against the 
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;S*. taking to'icheck guerilla action 
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.Tun Mustaphafc resignation 
had been' expected in -the 
Malaysian capital for some 
time, ever Since the federal 
Government supported a rebel- 
lion In hfs party aimed at 
ousting him while . be- was 
bw^eai two months ago. . 

The 57-year-old Chief Minis- 
ter, who has ruled Sabah 
almost single-handedly for the 
past eight years, was groomed 
in the early 1960s to be Sabah 
leader by both the British and 
Malaysian authorities. 

Over the years, however, the 
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and in the \&pitou. .Lebanese Bank. Under the reported new' hi « in 

torai of' Sidon. move, comnumdos will be .?. “’'JJThi™ 
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- BY A SPECIAL CORRESPONDENT 

THE SPANISH Sahara territory ' able number of Sahaouis who rather more subtle way than for 
is about half as big as Spain preferred genuine independence, Morocco's rivals, since Morocco's 
itself, but so empty of people and the' prospect of great wealth own phosphate reserves are 
that the Spanish troops- there shared among few people, both vastly greater than those at Bu 
number almost one for each -two to disguised Spanish tutelage or Craa. They are. in fact enough 
of the estimated 40,000 nomadic to the status of a distant province to supply the world ‘for two cen- 
inhabitants. What makes it im- Subsidising the Moroccan king- tunes at present levels of 
p or taut is the 1.71m. tons .of dam. . With Libyan assistance, demand, 
phosphates, used to make Algiers threw' its full- support Morocco last year exported 
fertilisers, which lie beneath the behind -a leftist freedom move- 19m. tons of phosphate. It 
surface of the northeu part of ment called the Popular Front accounts for 20 per cent of the 
the colony. Suddenly it .has for the-. Liberation of Saguia el Moroccan GNP. and the country 
become the focus of a tense con- Hambra and Rib de Oro (Frente controls about 30 per cent, of 
?®l l *u 0n over wiM> - set* the PoBsario). Until a few months the world export market, a fact 
dusty bonanza when Spain pulls 300, however, little was -heard which it exploited in 1973 to 
out - • of it beyond a barefaced claim raise the world price more than 

- Last year Spain finally accepted that the territory's population fourfold. But' it is production 
a 1966 UN resolution, and pro- was in fact about lm. (a- twenty- facilities that count and when 
mined a referendum for May 1075 fold- inflation, that would make Bu Craa comes fully on stream 
to determine the colony’s future, the cause of -independence its 10m. tons annual production 
Madrid then corralled the local rather, more credible). will begin to eat into the 

tribal chieftians into a Sahaoui Morocco made all the running Moroccan dominance. 

National Union Party (PUNS) at first It revived its claim to Mauritania is the competitor 
last October, and it looked for a the territory, first made when that most badly needs the pbos- 
sbort while as though Spain 

would be able to get a vote for " “■ r . _ " — 

independence under a friendly. The Sp anis h S ahar a has become the focus of a 

itelnveSJt^f- tense confrontation over who gets its bonanza of 
over- £200m. in the phosphate. phosphates when Spain p ulls oilt- 

industry at Bu Craa, which is ; ; ; 

climbing toward an annual pro- 
duction of 10m- tons, would be Morocco gained independence in phate wealth. Algeria has oil and 
safeguarded, and appearances 1956. and it Prganised its own Morocco has its own phosphates, 
would have been served.. . . ' Sahaoui guerilla group, the Front and they both boast rapidly 
But the almost empty territory for Liberation and Unity (which developing economies and popu- 
has Arab neighbours — 1.000 i£ scarcely ever seen). It also lations of over 16m; Mauritania, 
miles of border with Mauritania, applied to the . International by contrast, has scarcely lm. des- 
50 miles with Algeria, and 300 Court of the Hague for - all perately poor- people and few 
miles with Morocco— ^nd they Spanish, troops to he withdrawn resources. But tbe very fact of 

were fully aware of Spanish before the referendum was 'car- its power] essn ess means that it 

Sahara's phosphate wealth. Roth ried out, for the .alternatives put was unlikely to be able to make 
neighbours on the Atlantic coast to the voters to be restricted to its claim stick. That is why. at 
could base their claims on the continued colonial . status or the Arab summit meeting in 
similarity of language and cal- annexation by Morocco, and for Rabat last October, it made a 
ture of ail the Moorish tribes in 20,000 “refugees”* living in secret agreement to partition the 
the area between southern southern Morocco — enough to Spanish Sahara with Morocco and 
Morocco and' northern Mauri- swing the vote its way — to be freeze out the Algerians. Morocco 

tania. and they instantly entered allowed in for the referendum, would get the northern part con- 

them. '.Algeria had no such kin- The Spaniards, postponed the tijning the . phosphates, but 
ship, but could see rreat advan- referendum until tbe Hague Mauritania would be allowed to 
tapes in an independent but tiny decides the case. share in the exploitation. 

Saharan state which would he Morocco's motive is partly It all seemed sewn up for 
open to Algerian influence, and sheer nationalist expansionism — Morocco, but wben a delegation 
could give it an outlet to the it has already “recovered” the of the UN decolonisation commit- 
Atlantic for its iron mines at southern province of Tarfaya and tee visited the Spanish Sahara 
Tindouf just- east of the common the enclave of Ifni from Spain in mid-May the Algerians sprang 
border.. in 195S and 1969. Phosphates, their surprise: the Frente 

Algeria began with a consider- also; figure largely but in a Polisario. The heady prospect of 


total independence and vast 
wealth had helped the organisa- 
tion to expand very rapidly, and 
the capital of El Aaiun was torn 
by savage pro-independence riots. 
Tbe Spanish were only able in 
produce a Tew lonely .chiefs with 
hardly, any followers to repre- 
sent PUNS, their own lame in- 
dependence movement Madrid, 
faced with an imminent crisis 
at borne when Franco finally dies, 
and seeing itself potentially 
trapped in the crossfire between 
Morocco, Algeria and Mauritania, 
derided the phosphaLos were not 
worth the trouble. On May *23 
the Spanish Government served 
notice that it would pull out at 
short notice if the situation got 
out of control, and suggested a 
conference of all interested 
parties to decide the territory’s 
future. It also asked for UN 
observers. 

Since then events have 
accelerated greatly. Aforocco 
announced that it intended “to 
assume its historical and legal 
responsibilities.” and opened a 
campaign of terrorist bombings 
in tbe Spanish enclaves of Ceuta 
and Melilla on its* Mediterranean 
coast in order to make Spain 
hand the colony over directly to 
Rabat. The Mauritanians, whose 
administration is heavily influ- 
enced by bright young Algerians 
on loan, began to have second 
thoughts about sharing a common 
border with Morocco (which as 
recently as 1957 was also claim- 
ing Mauritania), and commenced 
to look upon the Frente Poti- 
sario with increasing favour. 

Above ail the Algerians, who 
fought a short war with Morocco 
over the Tindouf iron mines in 
1963 began to take military pre- 
cautions against an overt 
Moroccan land grab. The enmity 
between monarchist Morocco and 
socialist Algeria is being 
rekindled. The Algerians claim 
to see the ubiquitous CIA 
behind Morocco, and prospects 
for a peaceful decolonisation in 
Spanish Sahara are rapidly 
diminishing- 


— -s-jrs; Japanese 

.••tfer-v-- • 1^- intn thp A</ A«<>.g fc A-rpAz-tA^ Syriair territoiy agenust Israel. srna:. isffei O ot tug | 

tSL ^ T v: vtugive a^ajbriS^^ rionfcHwds.” ^S^what^S' JAPAjVS REAL GNP n 


GNP shows slight rise 


Sri Lanka reshuffle announced 


ran at a 


Without: • continuE f tte fitting ^ ^ Ir ‘ per cenL from a year earlier, the 

f-i ‘.first occupied . * Arab territory is Economic Planning Agency said 

i*Jt i * -'3— that IsrtteL had lmpeSTfori^-Mr.- toehgagomen'fc. ’.. accord . with recovered and the rights of the ^day- 

*aid Israel '-la#, year,:. Syria-refused Palestinians restored. In nominal terms, Japan’s GNP 

' jgarded’it asv ^^ositfve' stwTfflr-^tfc -h^ The demonstrations here and put at an annual rate of 

' **'• wai^' ' in:-- .Jhe in south Lebanon came amidst Y142^S0bn. in the ApriWune 

_ event.” -He said; “-.^'BWnci|^l:t^t^i^nbsp<fuenL;Ptte^rop^ already rising tension follom'nc oeriod. up 3.7 per cent, from tbe 
TT’X,' 7 ,' J content - tbap * Syrian dashes' -in several' parts of the first quarter and up 9.5 per cent. 

. _ ^ ~ • ^-.been .'reariied ' - * - - . v/-\officials gave ia - verbad- uqder- country . • from a year earlier. The second 
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quarter was characterised by a 
drastic decline in. corporate 
spending, on new plant and 
equipment and by a downturn in 
■consumer spending.. 

. In contrast, private spending 
on housing rose sharply and 
corporate investment in inven- 
tories turned upward after sharp 
falls In tbe three preceding 
quarters. Government spending, 
both for current goods and 
services, and for public works 
projects was a growth factor as 


TOKYO, Sept. 3. 

well. 

Consumer spending ran at a 
real seasonally adjusted' annual 
rate of Y47,720bn. in tbe second 
quarter, down 0.4 per cent, from 
the first three months, but up 
3 per cent from a year earlier. 

Economists raid the dip . in 
personal expenditures stemmed 
from relatively low wage in- 
creases granted -this spring and 
to a tendency on the part of the 
public to save'rather than spend. 
AP-DJ 


SRI LANKA ' Premier Mrs. 
Sirimavo Bandaranaike to-day 
gave jobs of three Trotskyite 
Ministers dismissed from her 
i Cabinet. to members. of her own 
(Freedom Party already in the 
; Government. 

The Cabinet reshuffle officially 
announced to-day followed three 
crises within tbe Sri Lanka 
: coalition. 

- These-were climaxed last night 
' by the removal of the three 
: Trotekyile Lamma Saxna Samaja 
Party (LSSP) Ministers, who held 


COLOMBO, SepL 3. 

important portfolios — Dr. N. M. 
Perera (Finance), Dr. Colwyn 
R de Silva (Plantation Indus- 
tries and Constitutional Affairs), 
and Mr. Lesli Boonewardene 
(Tron sport). 

They were dismissed by Presi- 
dent William Gopallawa after 
refusing to resign under pres- 
sure from Mrs. Bandaranaike. 
Leading members of the LSSP 
recently publicly attacked cer^ 
tain aspects of Government 
noliev. 
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totally immersed in an electrophoretic dip, 
the wheel arches and underside are coated 
with an exceptionally tough layer of PVC. 

On the sides, this extends up to the door 
line, and on the front and rear, up to a height 
of 8 inches. 

There aren't many cars on the road that 
■get a treatment as thorough as this. 

All round visibility 

Because you expect a car to have 
windows, you may not notice anything * 
special about the mi ration's. But there is. 

- They account for an unusually large 
proportion of the doors, giving the car a low 
‘waistline’ and, consequently excellent ail 
round visibility 


Standard features on all models 

Reclining front seats. Heated rear 
window. Reversinglights. Plastic wheel arch 
liners. Cigar lighter. Intermittent action 
wipers. Radial ply tyres. 

When you buy a new Rat 131 we haven’t 
forgotten you’ve got a car to sell. 

If voure interested in a Fiat 131 you'll 
also be interested to know that during the 
autumn all 365 Fiat Dealers around the 
country will be offering you very competitive 
trade-in prices. 

Bearing in mind that they have to lake 
yourword for the condition of your present 
car; GII in the coupon belowand they ’ll come 




, . . statement ~ ... . . 

. . • W; •- -• It has an oversquare 4 cylinder engine 

:r;’-%(S£j^0h^'eyfeitfaefQrc;ian^w ^ - ttithrearwheeldnve 

purely 5 J|: ; The result? A high degree of reliability 

• • V: and efficiency • 

; depends on which' • Cheapen quicker servicing. Fe^er 

asj^^aiw wwcar.youcoiBJcier to be -;.: t empcrslok . . . \ 

vTTOira^-offfleittT^ ;;; •• . ^ * 

^ Ifa .. Safety 

; : v ; * * "Although you re neverlikelyto see it, . 
- thejnirafiQri has a rigid passenger cage. 

• 'IfiWl rA»r tmnurrli * . • . Ti l!..; *_ t_ * I. .t _ i- 
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cial nature,- -.vn.. hut from the side as well. 






-...? •••' : .: 
ve'-'-.j 


f : Ariti rust protection 

After theientire bodvshell has been 


rhe underside is coaled - f ' ‘ t, 

wilh a thick la> er of PV C - 'J ^ \ 

And >ou know w hat ilui’ll siup. 

. This, together with its specially 
designed seats, adds up to a superb driving 
position and a sense of security that you'll ■ 
lee] the minute you sit in it. 

How many models and ho w much? 

With a 1300cc engine, you can have the 
following: ■ 

A2 or4 doorsaloori,and a 5door Estate. 

With a 1600cc engine, you can have the 
following;- 

A 2 or 4 door Special Saloon (4 door 
available with automatic transmission) and 
again, a5 door Special Estate. 

{V Prices start at £1750 for the 1300cc- < 

2 door, through to £2055 for the 1600cc ’ : 
4,doo'r Special. 




No uUier v\ir in ib». Lo- 
oilers jou proteciion like this. 


5 v.'.V'.' .• ' v 


back to you with an estimate you’ll like the 
sound of. 

To: Fiat (England) Lid., Dept.. 

Gt West Road, Brentford. Middx. TW8 9DJ. 

i am imercMcu in :t [ iui 131. Please send me details of iheT 
13 1 and pry. ide me with a valuation on my preseni car. j 

r.T.i I 


Adi1rj»; . 


My Present cui i>.. 


-ld-‘plioiw Number;. 


Rici-ilrjiiundaic;. Mi(c«is.c- „ 


l fUBUgama 
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tori. From £1,750. 


ftkes mdgdft carlax antl^Al, blit esxiudc number pLiLes^seat bells afld^ delivery charges. 
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W. German export slump 
accentuates recession 
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BY NICHOLAS COLCHESTER 


BONN. Sept 3. 


- v narties have finance a large defidjL vboj 

DENMARK'S politicians are en- at first sight Shopkeepers and this week io work out afompro- .I^r^ihc Folketing, hut tea 

gaged in a new bout of brink- others will make up their bills raise with the Right-Centre a majoritj naT Hes are in every year since 1S80 *hj 


THE LATEST figures from the exports and to a fall in capital this year have thus 
respected German Institute for investment, in contrast to earlier ■ The Institute « 
Economic Research in West Ber- l**^*#*™**', 


in are in every year since I860 *jj 

moderate p . evreption - of 1963. Jo 


s.ronom«; Aewarai in »«• ^ ere predominant. The Berlin to the difficult situation that has a Per cent. rate. Compulsory term programme must ue twm- ‘“-‘7 Social Demo- ana inere ia^ wans 

1m show that West Germany suF- institute points out that the fall developed in the West German rtnns^n^rieeMnhw ' ^nd savings exacted from the public ptemented by a -longer tenn in- the hands Glistrup supporters fo f 

fered, in Ibis year’s second j„ export demand slowed bond market. Since the end of Dons in December,^ 1973, and ^ t au rnTnn JB d -due for repay- comes policy. It has demanded, crats. More - actuaiiy be a surplus.- -.. 

■- ... . ... .... . . 1 .1 1 .. mi. seam in januarv tins vear. and • ■ ~ .«amn«A .. 
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quarter, the largest drop in its markedly in the second quarter June the mounting credit re- as® 1 " an “ 

•«, real Gross National Product so and has since come more or less quirement implicit In this gov- .it* J'Vni be 

.‘-.far in this recession. But the to a stop. Nevertheless, real ern ment's unprecedented deficit *“L" e 


real uruss niuuuai rruuuci su auu u*a ^uucuiau iiujmui A-: — -llw tlilnb tHnt theta u-HI hP 

• far in this recession. But the to a stop. Nevertheless, real ernment's unprecedented deficit -iSSlontS autumn 

accompanying report makes it exports on a daily basis were spending has more or less dried yet anotterelemon ^ autumn, 

clear that this development is still running at 13 per cent be- the market up. The Bundesbank n ° on * K ls prepare<1 - ™ e lt out 

regarded as the final darkening low their level a year earlier, has been forced to buy some aitogemer. 

before the dawn. It is of slight encouragement DM3.5bn. worth of government The background* to the conflict 


• ;■ ■ ‘ But everyone expects ft. 

■ -T” " ' . .. , * external account wilirdetfo 

The really disturbing thing about the. report is 
that it forecasts a continued high level of 

.. 4 . 1 AH/' _ 1 -MM + y-v 1 Q 77 ? V.Aflhn ridnonillM, . ^ 


store ine a awn. it is or sugar encouragement uraj-ODii. worm in guicmmcui me ua^iuuuo 10 mg wunici — ■ . 1 AT'T'? dencit wui oe 01 tne~onj 

When the second quarter's to West Germany’s trading part- bonds to prevent yields on state this time is the economic situs- +ViTVMicrVirvilt 1 Qlf\ 51 nH PVP11 IfltO IS / / Kr.«bn. depending pa* 

G .VP figures have been adjusted ners tbai Germany's second bonds rising above 7.5 per cent. tion. The recession hit Den- UnGITlDlOVUlCnt IiTTOUSIlUU.i Xsl\J ,<UiU- CVC11 U1LVJ x s whether industrial export 

for reason and for the varving quarter slump was not reflected By concentrating its interven- jnark hard, and although the “ ^ — — **> «*«*■ " n 

number of working days, they in Its Imports. These rose turn on public^ bonds something international trade situation is 


show a real fall against those slightly between the first and of a “two-tier market has been. a l! -important to a country in ■ . th t th Clirrent wage contracts; in 

. for the first quarter of- 3.5 per second quarters and were vir- created with Uie yield on mdus- w hich foreign trade accounts for ment several > ears J 1 *™**** SSrine ln”t be* spring of 1977, m 
.. cent, and against those for the tually unchanged in real terras trial bond* already almost one about a third of.tbe GNP. the ms cad to be SSi,id g be extended now until 


— — to pick up again. Tafefckj 

. range glimpse into 

the Folketing would- oot eX ppct a deficit of abbot’ g 


unraedi- expiring in tbe spring of 1977, make life easiw for anyone^ given the long history^ 
ires are should be extended now until When the ■ officia! econo"* 1 ® deficits and a net foreige 


. cent, ana against tnose tor ine tuauy wnwiuw , v, “^“ h,T,h . ^ aouui 3 U1UU m.vm wr. u.« should be extended now until When tne onu -.““ uenciis ana a net foreign 

previous year of 6 per cent. The from their level a year earlier, per cent, higher than that on d own-turn was compounded by a ately. These two measures are mou. k d sarvey published m June fore^ shunting to about 

quarter-to-quarter fall, is The.Iustitute redtens that the gqwnmeiit oBtnn^.^ housing slump ®nd> ill-timed SSSfJ° m j! S^rST"* S pSymenSs .next year, to Be Ss7 an upswing in the second of the GNP,the prable'S 
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pares with quarterly Tails of of economic stimulus in West raise another DMllhn. of its demand last year when the reces- in addition, Kr.7O0m. will he 
around 1 per cent, that were Germany will have its effect on total requirement this year or s jo n was already in full descent. ■ allocated to promote business ^ 


nonnal up to that point. The national product in the last DM38bn.. and is already 
reduction in second quarter GNP quarter at the earliest. Yet turn- scheduled, to find a further net 


Government 


its Investment and 
ire in especially : 


. - assumption that private consump- j S n ot taken lightly'b^^ 

romote business ^ Liberals back their, fion this year would pse by The really dlstnBjfefc 

. help industries demands with reference .to per cent, and publicseclorin vesi- about ^ chairmen's irnkfrl 
serrous trouble. Denmark's relatively high rate of ment and consumption by 5 per ever, is that it foreefetr' 1 
.fishermen and t n flati Qn throughout tbe past l5 ceot, an«J that industrial ti nue d high level' of mfe 
.0 using will also years . an d the high wage levet would remain unchaned cor> ment throughout 1976^ 
of the money, Average hourly wages in iudua- pared with 1974. In fact, j nt0 1977, partly becahai : 

special incentives try in tbe first quarter of this . has increased and therefore con- mar j. ^ hi ^| y dependent* 


cent, fall in 


behind them ” and that there high interest rates as the public 
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French economic 
boost may favour 
private sector 


Italy 
warning 
on labour 
costs 


running 16 per cent below the VAT reduction is also expected inflation so far this year- has local authorities, under the fear , usually rather 
level of a year ago, will fall to give a boost to new housing been cut to an annual rate of of Glistrup’s . inroads. are • cyc!e' : ' aftfl 
further before the turn of the starts. It .is also planned to S-6 per cent., the Liberals fear desperately trying to stem tne tax j. . * of ~ ibpu-^1 

_ J 1 ■ .LiA.i.A (A« .. . r . ... . ._ r AmrirH TinW uecatwt: --VI IM&-. 


*. r:-n* & L 

:>;i 1 1 ; ^ 


year, and unemployment may reduce shipping registration fees that without ah incomes policy tide, while industrial exports now . . . gwwifn i2 . 

rise well above last winter’s to a quarter of present levels, industry will be afraid to invest look like falling by 5~b per cent. * 5 

levels — to about 7-8 per cent, of bringing them into line with an( j Danish products will not be this year. ' hnnortant trading 

the total labour Torco. U.K. and. Norwegian rates. competitive in international The Government expects that ,r 


Before the summer holiday the Finally, public expenditure will markets When the up swing comes its^ programme, if levol^of 

main preoccupation of the be increased by about KrJMm. Kte»t SDm f A Jp c t?il ^VviST a perhaps to inSeSS 

minority Social Democratic mu ch of the money going into The Government havno hope consumption .®® *® 1 ] t 5 s ^ P iaf ms in the labour maifeL= 

Government v/as bow to restrict repairs and maintenance and of Wln ?!“8 ^PPort foe -th^e boost to ho us ing tt cl s 

the growth of the budget deficit, emHOTtv iM insulation of pub- ideas with the TUC or its own that its measures w A pr vioe - ^ rmnnid 

SSSr« rtSS%?Sbi teSS^SESfimSSa left-wing X k* ,a»Wb» about . 50.000 «« r job, over , 
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PRESIDENT Giscard d’Estaing the raixun*i ituipiujeu i i.wa.',. »o~„M.n«nc ,v, D was uku ajreauj noNon-u «». man oeiorc me rouveuus in *■ ai.u-wivMr.«,»v«. — _ — _ — ~ ■*-. — .77 -- — ... Fn , rhic 

will to-morrow announce on tele- Federation j to open negotiations if 0 the^EmDlovere the "ewwity of substantial special session beginning next would not be popular at any economic adviyry wiaal-^the tax ^ e T ^, a j 

vision details of the Govern- immediately on two measures I Federetionf^Sl^ Franco Mattof measures to restlmulate demand. Monday. The chances of its time.^ ^but *ere ra also tiie pro- three; *S5r ■SIJ P 
meot's reflationary package which closely linked to the present ! £ *7 , h ~ t cnar inv ' Last week it put forward a carrying the measures will re- Mem of the anti-tax Progress think the empjo^mem ^ectwn ci^ 
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CUolo (nearly £lbn-) on a budget of also go into new projects. Under dropped tne nope oe a cram- perioa 01 a year, .*v ^ budEet in Novembc^ 

Kr.fiSbn. There was talk of this heading comes the Great promise . settlement . The of as additional Mirden on the the budgetinNWOT^ 
By Rupert Cornwell spending cuts and Other Belt bridge project, which the opposition, however, is not current balance of ^ 

p.nin , . nniinr a measures. By the begininng of Government wish to bring for- interested m forcing the issue Kr.l^bn. .The ^o^rnments wits tn order to iwv^R 

PARIS. Sept. 3. ROME. Sep. 3. Aueust the tune had changed ward by bringing down the Govern- estimates have in general been tax increases. rne.pfit 

j J* WHAT may well be a major The Government T be Government will place its nienL To do so by defeating the corroborated by a report from F®f 

t EmDioveix* i tbeme of this autumns key thpn alreadv convinced of n hn hofnm vnik«tvn»» in a anti-unemployment measures the joint chairmen of the through a major bit &ia 
I labour contract negotiations, the I ^ 1 L n „^ umiirf nnt h® nhmilar at nnv ppnnnmii* advisory council— -the tax for tfais year, the 2 ec. 
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is expected to pump some situation on tbe labour market: ] nmst bV hmiSt Kr.5bo. plan, ‘equal to about main uncertain up to the last Party. led by lawyer Mogcns be slightly lower and the effort mjjW of the «r 

FrsJ25bn. (£2.7 bn.) into the retirement at the. age of 60 and ! ron^ol if the cmiSSy’s 2 per cent, of GDP. to get the minute, but oh balance it seems Glistrup. , Tbe polls indicate of tbe current account slightly Uberab^ ■**”***: 


carrying 


depressed French economy. 

The bulk ot this sum will be 
devoted to stimulating public 
and private investments and a 
smaller part will go towards 
reviving consumption, probably 
through the raising of family 
allowances, pensions and the re- 
laxation of hire purchase terms. 

Stung into action by the an- 
nouncement of thousands of dis- 
missals and lay-offs by big 
companies such as Rhone- 
Poulenc and Boussac, tbe Govern- 
ment is expected to allocate 
rather more money than it 
originally intended to helping 
lbe private sector. Private com- 


rvr.ouu. muui. chiuj iu uuuui main uncertain up m uie mat * — - — . ^rf-adS 

2 per cent- of GDP. to get the minute, but oh balance it seems Glistrup. Tbe polls indicate of tbe current account slightly Ubers^. bm not an 
economy off the floor. The main probable that the Government that he is the only one- who targer. . . . a lQng - ■ i - 

ingredient is a reduction of will succeed. It may not obtain would benefit from an- election The chairmen also point out mentaty clash is tberefong 
Value Adde 1 Tax for six months an absolute majority, but it now. His rating has moved up that the weak point in. any .Inevitable, and til. 
from September 29 from 15 per should be saved from defeat by from 13.B per cent, in the attempt to stimulate the economy Liberals wni i ff o tf - 
cent, to 9i per cent. The figure abstentions. January election tc about 19. per is the balance of payments and and the Government 

. _ . — * - - - — - **a — u — — j* -.1 — * — *• a-akiatvi «r continuing -to defensive. - 


Yard man at 
Malta bribes 
hearing 


rial says that although the infla- 
tion rate is all but halved, over- 
all labour costs to industry are 
rising by 25 per cent, a year, 
even more than the 22 per cent, 
increase of 1974. and more 
rapidly than in other countries. 

5ig. Mattel argues that it is 
impossible to stimulate demand 
simply by handing out substan- 
tial wage increases unmatched 
\ by increases in productivity. All 
that would be stimulated would 
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lbe private seerpr. Private com- B r Godfrey Grim* 1 that would be stimulated would 

panies are exp'ected lo receive crnTi AMn vanh ®hi®r <5„n®r 1 be inflation, he said. 
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u-Mnh /» • °u ,, ourae . n - morrow morning will start giv-; organised labour .will probably 

i"g evidence in a Malta court in ’adopt comes from another inter- 
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MADRID, Sept. 3 . 


BY JANE BERGEROL 7 -- ;... . , USBOlfJgsftr 

THE SOCIALIST Party leader, widely expected ta fbUow the vices. -in place of the 
Dr. Mario Soares, to-day made Army line. Lisbon—- and therefore ( 

his position in Portugal’s current -'Equally importantly yesterday, nisi dud left-wing— dom 


«« .w • ■ — mg evidence in a Malta court in laaopt comes irom anouier inter- 1 ■ • . •’ •• . ' • nis position in Portugal $ eurreni ■x.quauy impoiianuy yesteroay, msi ana len-wmg— ouw 

'"tt . ‘EE* 1 * the case the police have brought J view in the same magazine, but ' 1 political crisis riear. In a Tetter the. Army decided to ^boycott However, there are ! 

ments ny some t rs.^U to -bon., ^ aj;a j nst Wr Jobn Abela. the I this time bv Sig. Pierre Carniti. TENS OF thousands of ordinary protested against the court mar- to President Costa Gomes he ; ■■ signs oiF President Costa 


. former agent of convicted secretary of the CISL union. Spaniards were to-day ordered to tial and death sentences passed [reaffirmed the party’s opposition 

Even so. it seems mevilahle British architect John PouJson. While insisting that the unions become police auxiliaries under on two young Basques found. to General Vasco Gongalves 
that unemployment will reach the Abela is charged with tbe cor.! are in no way interested in re- decree- iust nublished lt gullt} ‘ of killing a para-military either as Prime Minister or chief 

mUiion mark at the end of this ruption of a Former Maltese 1 viving inflation — now down to a ne ^ decree^just pubiisfled. it Guanlia civil. J of staff of the armed ~ forces, 

month nr the beginning of Minister. Dr. Carmelo Caruana. ground 12 per cent annually. J provides sweeping new -powera \y‘e|j over 100.000 men -have laud supported the new Prime 


October, as Government officials Abela. who was charged yester- from the peak of 24 per ■ cent, j for' the police who bad' already been involved in strikes on some Minister’s -(rail, for a* condition 

ha VP nnu . 1 nun ink rnnrprin /1 Thie U_:i rninliart lnfa lid vanr ' Ciff > hiv»n rmion onhclsnfiql nnW j TT T ®1 • ® ^ ... At It.: -1 ®. 


RIO DE JAIT-— « — SepL 3. 
FORMER PORTUGUESE Pre- 
sident Antonio de Spinela left 
Brazil last night for Paris as 
part of his plans to make a 
political comeback, sources 


have now publicly conceded. This day and realeased on bail of reached late last year — Sig. been given substantial new days. Under the anti-terrorist Govermneni pr the three largest P® lit *ca! comeback, sources 

prospect has already led tbe main £100 pleads not guilty. Carniti emphasised that rising authority under last week’s Anti- j aw anyone offering “sympathy ” parties— the Socialists, Popular c «°se to the ex-President said 

unions-— -the Communist -led CGT Chief Superintendent Ethridge ! labour costs were but one factor. Terrorist law. to terrorist groups, separatists, Democrats and Communists. Dr. . 

and the left-wing CFDT- to is expected to give evidence for The main culprit was the pub- Under, the new police regula- or illegal political parties faces Soares called for municipal The journey followed several 
adopt a new militant tone and th police for two days. A Brtisb 1 lie sector deficit, itself due to tlons, previously unaltered since heavy penalties. The Spanish elections to be - held by next ” ress interviews given by 

lo^oncert their efforts. ^ _ architect has also been flown to! the Government's inability to 1930. all street nightwatchmen Press is forbidden to mention January and demanded that the ®*5*?*J_ Sptnola in which he 


Their leaders have called upon Malta to give evidence. 


1 collect taxes. 


The journey followed several 
Press interviews given by 
General Spinola in which he 


(there' are many thousands in tbe reason for the strikes and in trades unions be run democratic- for **** oyerthrow of the 
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BY DAVID CURRY 


BRUSSELS. SepL 3. 


THE BRITISH Government's by national governments Tor m unity aid separately from : full collaboration. • ' measure I" 'coliece base at Tancos _ 80 in«iP« ftihbv'* niann-n ■ a 

statement on how U intends m regional projects. national aid. it is pointed out in, The armed police themselves AS" , - ifl L t Pr « c 1 3oIlI£nXNaJw« SSffW? 5?SfnH “nfS! 25, W fr0 ? 

Gomniuniiy uas receiving a care- mq , ha , ir would observe the The Whitehall view ' is- ^ become «,h,«n to th , i S Tnunfo being shut by gsw-igOB. Thf^Afr Force Assembly air wjuitable balance of regional- and file and the^Wd 


[Madrid .alone), caretakers of the brief coverage of the stop- ally. This follows several trade 
i apartment, blocks, bank -and pages state merely that their union elections where defeated 
; factory guards, fores in' guards, origin was “non-labour.’* Communist .candidates tried to 
and In fact virtually everyone The management of one of bold on to the leadership, 
engaged in a security rote will be the country's biggest shipyards Following yesterday's massive 
J appointed unpaid police auxi- in Bilbao yesterday locked out rejection of Gen. Gonsalves for 
hanes. This means that they are its 4,000 strong labour force for the post of chief of staff of the - 
required wiuiout any previous a week in retaliation and other armed forces at an Army general 
request to give the police their companies were planning similar assembly in tbe engineering 


present left wing regime in 
Portugal and described Presi- 
dent : Francisco da Costa Gomes 
as “a pathetic opportunist.** 
The. sources said the. former 
President was expected to be 
in Europe for abont a week. ■ 
Reuter - 


■dL 3 spurring himself to actii 
-ir 1116 Goncalves controvers) 

,*77 clearly waiting for aU tb 
out ten viceg t 0 vote on the issue 
85 hojje he will then mere 
secrate Goncalves' final di 
The pro-Cwnmunlsis ha 
■ni sain • entity given up. since fl 
fighting through the 
m k «5 Communist-dominated Pj 
rX discredit it in advance 1 
nr fhn ®' t>rce assembly to-morro 
■ “ j* have put about nunours 
1 PrJt. dismissal of the Air Fore 
°f staff who made a stros 
HintcV •» Goncalves statement on W 
ftSSr There are stiU fears tt 
1 hi defeat of Goncalves may 
«eek” B brought about parting 
^ much more time is lost 1 
the’ atmosphere of coran 
— ■ yesterday^ Army meeting. 
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ful scrutin v in Brussels ye»ler- principle t»f addilinnalltv <m the expressed in .separate <tatc> ’ millUry justice. 


basis of a year bv year assess- ments 


Industry ; While thp decree, which runs 


1 Triurrfo ’’ being shut by gov-jtton. . Th? Air Force Assembly air equitable balance of regional- and file and Ihe-J^W* 
rnment order for four months Js 10 mcct to-morrow and is representation of the three scr- ^ibned officers ' • - ^ ■ 
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its offence was to publish an 
article last April carrying the 
headline "Are we prepared for 
the change ? " Following the 
seizure of last week's editions 
of five other magazines under 
the anti-terrorist law Ibis latest 


to be 


the regulation establishing the categorical assurances already the Government. Britain makes j usion leaders have been arrested anri-tPi-rorflt ih?c BY, JANE BERGEROL '• \-' L - LISBOM. S^ 

Regional Devclopmenl Fund ibui banked from the other major re- it clear here that the Com- 'and passed to the -judic&f dosure b« S^ J ^ fSirnSJ' rM A nPTPRMiNFn ^ 

not contained in the regulation cipicnts uf tbe fund, the Irish, tuunity aid will be channelled : authorities. The provinces of warnin'^ ^esoecfSlv* to rtifiK SmniMe^ tmtidses the three rival ing absen^ minblcA'lM 
proper » (hat monci coming from Italians and French. Although through. Whitehall and will Vizcaya and Guipozcoa have ncSaoer Jdltor? ot -ffi liberation^ . movements, . the three movements ^ ^ 

Brussels should be spent in addi- these countries have promised to simply form part of the total been hit in the past five days dan^enTaf stecDim* ev«m°^ipMTv F ” ,nt for Liberation r^ nr .- a w niurpriliwi 

lion to money already earmarked make it possible to id entify Com- aid package. * by a wave of strikes a ” work?ra nSt"of Iino P ^ 5 rELiS* ? r f Att ? ola ’ V nita and the Popular « cnc | ral * 10 kwp currenlM. 
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MAJOR INVESTMENT 
FOR SALE -BY TENDER 


One of Australia’s best known Arid modem Hote^ 
wtusted in Sydney's 24 hourentefteinmentew®®; 
aojacent to the new erty/suburtian undergt&Mr^ 
radway system, is now For Sale. 

The represent excellent opportunity for a gft 
poranon or major investor to acquire this c oint&* 
ronasttng of a multi level shopping arcade, ptw* 

bars anri ptfVt.u 1.. . - , .ffirA 


ZZ. " ** ° ,nuiu «vej shopping arcaae, 

cpcktarl lounges, prafessional 
ravtsh function grooms, extensiva' car park, and 
actual hotel of 230 wall appointed suites and Z 
penthouse apartments. 

For more detailed accommodation. -sates inform^" 
non and tender forms please contact;—' .. :[ 


Merrill Lynch, Pierce, Fenner & Smith \ >v~ 

i‘-:cu.-.ci .■ ri.- l -s 


-i S-A.Lnxembourgeoise Union Bank of Switzerland 

(Securities) 


A-W. BasUan, 

W«JkBr. Garrtty* Co., 

CJteiiwrsd Accountants 
109 pm Street, 

SYDNEY, 2000, AUSTRAUA. 


TeleBraphWLP^S 






HHES CHflSS SYIBtFV ISRSg# 





Fiaahgial/J'HHes): Thursday * September 4 1 973 



The tecimplagy .involved was 
developed- by the National 


It is here in product terms 
I CL 

Jis. as Stanm, h« „,ad« .. ye“« jub marWin^L™. « 

J; bu ‘ warned That some well as business attitude: since 
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the. high alkali content of Port-- because of a "savins of about i lurmoiI 0115 spring, when it datas future has been phonev business could be seen a* /last- ■ ' v,th Philips only a seventh as turn i 1 * tofcs-making computer 
land cement breaks down the exc clleni delivery dates ? mi?r S ed after months of French because the question is a burning ditch attempt to out pressure on lmporl ant in Unidata (in ?J?£ri l j ons * about £3^m. in 

i»— glass fibres very quickly . and the offer of storage facilities int er-company and intcr-Ministry pne t0 all three partners, their the French for an accent able r eVKnu c terms; as Siemens, the anil little less this year i 

vPf ve ^?® en * Corpora- So. far two other, man u far- ' n London. ‘ argument that the Government Gorera men ts. and others such as deal " ^ question about the future ln * fJ a consistently profitable 

uon. wtuen has licensed Pilking- turers; apart' from. Owens-! The order. which has hpprri ou * d support a merger of CII, J _ CL - Sperry Uoivac and the 
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S - ° n *u world-wide Pilkmgton licences for this 1 
scale following the pioneering technology. They are : Asahii 
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added that had Mr. Peter Shore : ^ °" May 3 - ^ant the end. merger might in a last-minute Hriucls con enu i' J" 1 la3 '” ent * ey WI,J be ,oath tt?chnical and commercial issues 
Secretary' for Trade, made his I at ,e tf ,n >. ts P™**"* form, and upset, regain the upper hand be- Ute Unidata ranee and the thou - sh the possibility has will again lake second place to 

“buy British" appeal earlier hei P* ss,fa,y > n ^ entirety Unidata, fore its consummation in several P 1000 read like the daSS com iSZJF!!" 1 "?** No , w thnt p,,lltiC3 ' for one »"* wants to 
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I catering committee. j Europe was obsessed with ’he eyes have been on Siemens and inv case Ph^iios Mill fulfil In a," * . n,edlu jw!»* matjines collapse of a major attcnipi at 

‘ Mr. Dunn said that fast f Ajnencan challenge" w.-rs «ss Philip? for a firsl concrete rcac- orders f o r i i s P pr o du c t s’ d ! a d oriein»lf u " rS ,the </40 . whlL ' h V s European industrial co-operation, 
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in progress in London. British 
manufacturers had not been 

TOT nRPljAT - askp d for delivery- dates but 

renewed J ? St 1 i beral democracy, ^then we {hese . have been judged on past 

e h tec - C^servatives must chanae the- ps P en “«- 

■ MPs of wJ?™ ^. hen rules of the jamer . ’ ‘ Mr - Dunns explanaUon was 

2« ma?e?SS^S , lI7 ? iI herB •■ Undw tht- present voting ' f, c ^ pted b - v the ^ree Labour 
than Sr manv yeis !*“* e syst f“- ni ore than per cenL^^ Stoke-on-Trent. Mr. 

There are' a i*n S ot ^ votes cast in the last ,R °bert Cant Mr. John Forrester 
' mauds for refo?m withjf ? e ? eral EJection were against a “ nd M . r ; ' lac . k Ashley. Mr. Cant 
Conservative Party—b^Xd vS Sovernment and since;*^ d after the meeting that the 

• terday hy Mr^an. CrilShW Monotone British govern- j p ™ er y manufacturers fel; 

Too- MP for AJderahot- — and J? ent h , a , d had the snpport at ?f r s f Pn,baI bad « ot tbe order 
- there is to he a major debate on po i s even -h 3 ** the i P er fectJy fairly. 
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Mr. -CritchJey, speaking at claef J w biP. said the Liberals; fnciirannn frkv* 
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Union conference which is now ' 


Fleet, Hants., argued that the w , ere detern dned -to.. change the l iUIaUtilllv 
Conservatives must focus ;atten- electpra d system, and he pro-i „„ _ 
tfon on tbe problems of retain-- p . os ® d fo us e every constitutional i nfrchfirP 
ing Dower in the iMWic a yui rw— method open to the nartv 1 

workers 


me priHiiems or retain-- - 7 ■**' wuwu 

ing power in the 1980s. and they metpp d open to the pvty 

could only argue against elec- . ; — : 

ioral reform if they believed 7 
that moderates .would prevail r.tlfpmriCiP 
‘-within ja defeated Labour Party. -■-'UlCi lac 
U A Liberal-Labour epaiition in 


lev, 


A Liberal-Labour coalition in ti * #“• i <• 

•the ,1980s would be preferable KOSird lOO lOF 
rn^a Marxist Government; .the . V1U JVM' AUl 

Mr. M. Cudlipp 


Financial Times Reporter 
; EMPLOYERS "WILL be. required 


Another whisky and gin price 
rise likely next month 

BY KENNETH GOODING 

THE PRICE of whisky and gin Bur this has been over- when duty and VAT are 

A'iU almost certainly go up again shadowed by the Chancellor's excluded, is currently' around 

in October. Last night Distillers addition of B4p a bottle. 56p a bottle. Other distillers 

Company, which accounts for Toother the increases have have complained this is com- 
mon; than half of U.K. sales, J5 h !mk Pr « ° f 5, botlle of P lete i y unrealistic and gives 

rerealed it has just put its latest bcotcn up bj or 33 per cep L tusufficient margins of profit to r 

proposals to the Price ComnUs- The ne « price rise, which will ^ance future stocks and future ! 
sion. probably take effect on the first vestment. 


If Distillers “rets the «n-aheari a ! ,owabIe date — October 1 — is 
the other major companies are oJl‘ r OS r l 1 bound 10 taJce ^ increae *e 
hound to follow suit 


_ , * *. 

i 


Liberal-Conservative coalition 
would be better stilL” Mr. 

Cntchley asserted. •• • 

In his opinion. - the- present '-MICHAEL 
electoral system served to weaken bf^jpe director o 
tbe centre and preserve the °l e T organisin'- 

Labour- Party coatition. France JJSb-cJISS! , F * 
and Germany had eohs traded his7ob a°Slic 
c ectoral system that diserhnin- to Mri tferivn Rei 
ated against extremes, and. if we Ireland* Secfftan* 
valued what -was left of our op last year 


sp far this year the group has T o V pI!prl ff 

to obtain insurance cover of - made three price increases at " cvcl, “ a OIT 
— m. against claims for personal . three-monthly inten'ais. startin' 3 


Cider sales 
rise sharply 


More Guinness for 
West Germany 

BY OUR INDUSTRIAL CORRESPONDENT 

in U wim?«. **k t °P the w ? y coniPleted a marketing arrange- 
to becoming the first beer to be ment for North Germany with 
available nationally in West Ger- the Haake-Beck brewery of 
many where regional loyalties Bremen. 

have fragmented the market The latest deal is with the 
among locaily-brewed beers. largest privately-owned hrewerv 
The Guinness company jester- in Westphalia. Dortmunde'r 
day completed the second of a Kronen, which produces around 
series of deals planned for Ger- l-2m. hectolitres of beer a year 
.many. This is with the Don- giving it about 5 per cent of the 
j munder Kronen group which will North Rhine-Westphaiia beer 
idislribute and sell bottled and business, 
draught Guinness in North Unlike many other German 
•Rhine-Westphaiia. an area which brewing groups, DK does not relv 
consumes about one-third of the “lied by loan” retail outlets 
‘beer sold in West Germany. to any great extent for its trade. 
By May next year Guinness ahou * -• 00 ® rif 

hed houses but thr0lI?h j„ 

has 




Contrary to popular belief, running 
an insurance company isn't simply a 
matter of taking in the premiums and 
running along to the bank. 

Or not in our case anyway. 

Last year at Guardian Royal Exchange 
Assurance we paid out A3-aS,UU0,U0u in 
fire, life and accident claims. 

W hich, as any mathematician will 
tell you, works out at more than a million 
pounds ever) 7 working day. 

Hardly a trifling sum. 

But we are, after all, one of the larges t 
insurance companies in Britain today 

Not that success came to us 
overnight. We drew our first corporate 
breath in 1720. 

And since then we've been resolute 
in our belief that the only policies worth 
offering customers are good ones. 

Over the years this philosophy has 
won us millions ot customers. 

And last year it cost us ^348,000,000. 

But then, that's what makes us such 
a good name to insure with. 


Guardian 




Assurance 


A g<xxl name tu iuMirc v. it h. 


'***■ -w^^sajto: 1 > 
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GENERAL APPOINTMENTS 


P. S. REFSON & CO. LIMITED 


As a result of the bank's continued expansion and 
the promotion of existing staff. P. S. Refson & Co. 
Limited wish to fill the following appointments — 


ASSISTANT TO MANAGING DIRECTOR 


Talented, young executives aged 25 to 35 are invited 
to apply for this appointment. The successful 
applicant will possess a university degree or 
professional qualification and already have acquired 
a broadly-based knowledge of banking, particularly 
as related to the financing of international trade. At 
ar. early stage he will be required to undertake a 
wide range of responsibilities concerned with the 
bank's activities and development In this country and 
abroad. Salary, benefits and future prospects will 
satisfy the most ambitious. 


CHIEF ACCOUNTANT 

Candidates aged 30 to 40 should be professionally 


Candidates aged 30 to 4U snoma oe proiessionauy 
qualified and preferably have occupied a similar 
position within a bank or financial institution. The 
bank operates a Philips P353 computer installation 
and the Chief Accountant will be responsible both 
for financial and management accounting. The. 
successful applicant will form an integtal part of 
a young team and accompany the overall development 
of the bank. Wider financial experience would be 
an advantage and could lead to general management 
responsibilities at a. later stage. Salary and other 
conditions by arrangement. 


Please reply fully and in confidence tn the Managing 
Director. P. S. Refson & Co. Limited, 1 Hobart Place, 
London, SW1W OHU. 




INDUSTRY 


COMMERCIAL EXECUTIVE 
(BULK STORAGE COMPANY) 

Stewart Harris's client is in the bulk oetroleum and 
chemical storage business. The Company. Ions 
established and Thames-side based, seeks a 25-30 
year old executive who has a potential lor early 
directorship. 

The successful candidate may have a University back- 
ground; he will certainly possess a developed 
analytical attitude, administrative capability and a 
warm human relationship skill. He will be able 
quickly to show a fundamental grasp of the role of 
the Company and. thereafter, to contribute to its 
expansion by commercial expertise, interpretation of 
market trend's and their exploitation, coupled with 
thorough financial evaluation. In this work he will 
have dose day-to-day working contact with the 
Managing Director. 

The uliry range offered is £t.D00-£7.500 with * company 
car. contributory {Mention, oxcellont lift co*sr, tic. plcire 
writ- to Stewart Harria pereonalty. givinf career deouli. marie 
envelops ** Bulk Storage " at; — THE MANOR HOUSE. 
BLETCHINGLEY, REDHILl. SURREY. RH1 4QH. 

Telephone Goditone (ORB 3B4) 3377. , i A 

< Registered ORee: 267 High St.. JOW * 

Croydon. Surrey- Lie»ns«d by the A" 4jg 

London Borough of Croydon ) WGQiESi? 6 


Marketing 

Executive 


International Data Corporation is the world's 
leading supplier of market research data to 
the computer industry. 


We need a young marketing executive to co- 
ordinate services for our U.K. clients and to 
obtain new business. Applicants should have 
experience of sales or sales support within the 
computer industry. 


To apply, write : 

D. B. Ryder 

International Data Corporation 
140-146 Camden St.. London NW1 9PF 


INTERNATIONAL TRADING CO. 
IN SWITZERLAND. 


have immediate opening Tor Manager in their office in 

DUBAI 


Avnlicuu • of-'fcrihiy un-'.'j years ■ trim m.uaiivy ami pri-iiou* ■•im-n-vx* in 
that area prci.'iTid. Must b- familiar with; dipping. h-.-nvral import--:- -pern 
and related bap-clou procedures. Cballciuuiii position for rb>> rlKhr mm. good 
salary by arranicnirns. Accommodation and car protl'Jkd linuai mien nr. 
in London. 


Offers with details of experience and rrfrrcnci* io — 

BOX A.52M. FINANCIAL TIMES. 
10. CANNON STREET. ECAP «BY. 


EXECUTIVES 

Seeking: Positions 
with U.S. companies 

KJ2.S.. a U.S.-based executive 
search firm. is currently 
seeking executives for key 
positions with Its ding cor- 
porations. both here and 
, abroad. 

If von a it able to command i 
a base salary equivalent io j 
at least £«.50O. then this is i 
your opportunity. lor a rea- 
sonable foe. to profit from , 
our close personal contacts. ■ 
built up over 30 years, with 
top management in expanding 
firms world-wide. I 

A letter outlining your | 
accomplishments end iuicii- 
f io ns coin'd result in on | 
exp? orator;/ inlernieto that | 
might be the first, step w 1 
advancing yourself towards C 
re/rardnip. position within a 
career growth tnriron meat. 

NATJ2IAL EXECUTIVE 


STOCK EXCHANGE EXPERT 


APPOINTMENTS 

WANTED 


STOCKBROKER (Member) 


3 Rue PkrrHnio, 
j UM bene**, ffSuS 

' fwrtnrrtind KEHg 

i Or 'pbono London (II) 734 5475 


INVESTMENT 

ANALYST 


Required for London Office to assist with 
the preparation of research reports. He, 
or she, will eventually be expected to 
follow a number of U.S. equities and to 
make commercial recommendations. 


Qualifications will include a degree and 
some experience of investment analysis, 
• preferably in North American markets. It 
is more important, however, that the 
candidate wilt be capable of making 
sound investment judgments and 
writing clear, accurate and interesting 
reports. 


Apply in writing to Tony Davies, 
Wood Gundy Ltd, 

30 Finsbury Square, 

London EC2A 1 SB. 


Northern Stockbrokers require another 


INVESTMENT ANALYST 


with at least two years experience for their Research 
Department 


Apply in writing for further details to: 

Ml J. FT. Robson, Wise. Speke £ Co.. Commercial Union House, 
39, Pilgrim Street, Newcastle upon Tyne NE1 6RQ. 


CONTRACTS & TENDERS 


REPVBUQUE ALGERIENNE DEMOCRATIQUE 
& POPULATE 

MINISTER E DE L’INDUSTRIE & DE L’ENERGEE 
Societe National? de I’EIectricite ct du Gaz 
“ SONELGAZ ” 


International Invitation to Tender 


An international tender has been launched for the 
supply of: 

50 (fifty) mobile transmission cabins* each 
one as follows: 

• . - V 

— 10 KV overhead 

— 10 KV underground 

— 30 KV overhead 

— 30 KV underground * -»■ 

Companies wishing to tender can obtain the tech- 
nical specifications documents from; 

SONELGAZ /■ : 

Department Approvisionnement 
2 boulevard Salah 
BOUAKOUIR-ALGIERS (Algeria) 

Tenders should be sent in a double sealed envelope 
before September 30, 1975, Ahe outside envelope 


marked: , 

“NE PAS OUVRIR” — ‘NOT TO BE OPENED’ 
A.O. n° B/10.164 GA.A 

Supply of mobile cabins 


COMPANY NOTICES 


BRADLOWTS STORES LIMITED 


I NOTICE IS HEREBY GIVEN That the 
•leiiovnng dimtrnU Mi been Oi-cteretf lor 
: Ih* year ended on asm February. 1975. 
cavauis on or about i7tn otiober. 197S 
u-ndena No. 39 an the <0 cent 1 
Ordinary Shares Ol 15 Cent peri 
share. 

For ii>e purpose or oavipp the above - 
dr*IO;nd the tram lor registers of the ! 
I Ordinary Shares will pc closed from 27t0 i 
S-p:enibcr. 1975 to 4th October. 1973.. 
. bom days inclusive 

Cw?nt ana West or England Enterprise* I 
Ltd . I 

114-116. SI. Mary Street. 

Cardiff. 


THE ASSOCIATED PORTLAND CEMENT 
MANUFACTURERS LIMITED 


NOTICE TO HOLDERS OF 


BEARER WARRANTS 
[ IS HEREBY GIVEN 


The Associated Portland cement Mina 
facturers Limited or any at Its SubHuiar- 


DECCA LIMITED 


NOTICE IS HEREBY GIVEN -that the , 

■ transfer books Of the ORDINARY SHARES 

■ and "A" ORDINARY SHARES mill M ■ 
: dosed on Z5th and 2Slh September. 1975. 

• both days irtliniya. lor the prenaratlon 
ot Final Di.idr.Kl warrants In respect Of | 
the rear ended 31s» Manh. 197S. 

By Order or the Bo ana 
W L. SPefdln* Secretary. 

Qr .< House. 

• 9 A'bert EmUnkinrrt. 

: London St I 7SW. 

[(3rd Ssott.fbtr. 1975 


Portland House. 

Stag Place. 

London. 5W1E SBJ. 
4Ui September. 197 S 


YERCENIGING REFRACTORIES L/MlTED 
■Incorooratcd in the 
Republic of South Africa) 


mth wide «*?eri C i>c. c in organising 
tin minis mg Steels Etching-; toon n.t- 
cration. Preferably with law and/or 
R.'. de’.ror. ipcit: fluently 

French and Enelith and be prepared 
to lire in France. 


FIRST UNION GENERAL INVESTMSNT 
TRUST LIMITED 


TRUST LIMITED 
■•pioraoraieo in the 
ReouMic of South Alricai 


Please tend confidential application with 
C.V. and Sho:s|rgpN to Bo* I6C6 
6 frank! art 16, Writ Germany. 


ORDINARY DIVIDE NO NO. ZB 
Further to the dlrWend -notiee. .adjer- 
r.jesl in Hie pres* on the 25th July 1975 
me conv«r,i«n rate applicable io pay- 
ment* in United Kinooom cur rone y .in 
r -n~!t <yf -no-n mrl-orad 
is £1 m R1.S08437 eaui»aient IO 2.15454* 

° lr r<i« a ‘eTe«..c* rare a» saurn A'nrw 
Non. Resident Shareholder* 1 Ta* is '5 nor 

Wn “' For and on behalf ol 

CHARTER CONSOLIDATED LIMITED 
tendon Setrcttnn. 
D. H J PATTI SON 


London OM* 

CJ HOitaarr 1 
EC I P 1AJ. 


O. Tice o: the United kingdom Transfer 
I Secretarial. 

Cnar.er Consolidated Limited. 

P. O BO, 102 

cnart-r House ' ■ 

; Par* S' re :. 

Athford. Rent. - 
7NZ4 «EQ . , 

Snf SwScmber. 1975- 


w.rt own Business. P- rati? and Fund 
Management c*serience. seeM Stock- 
broker. who intends to retire in 
foreseeable future and withe* con- 
tinuity of hut net*. 

Write Bo* A. 5211. Financial Timet, 
10. Cannon Street. EC4P 4BY. 


HIGSOMS RREWJtY LTD. 


art galleries 





HOME NEWS 


■ . . ■me Financial Times Thursday S^tmher 4 -T975. 
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values up 


By Eric ihoit 


t&llp 


|!“ !S,_ » — , 

*Ss§-_ ■' r** - - - ■ ^=.- 


1 ■ 



Police stand guard over the Soviet airliner at Heathrow. 


SCOTTISH AMICABLE. 

. j Assurance. Society. is Jacj 4 
'its scale of surrender 
life policies with . . imu ' 
'effect . 

• The decisions' ann 
I yesterday, wag.' tafcda beci 
j company considers that ; 
i level of long-term interes 
1 has now been establish* 

1 The surrender t val&^'of 
r policy ‘is the ajmouhr:.tf 
: pany is prepared to" p; 

: policyholder if he w*; 
l” casn-m " a policy- belon 
loiaaired.- Tbe cawyla^® 

| is set uu'f by the actuary 
a-J L j company and is linked- 
‘current. Jevel of joiere; 

; »nd value of assets. *'■ 

; Widespread cuts in sd 
J values, some of them 
were made by life tfol 
I towards the end of 1974 


Soviet jet leaves after 
police probe shooting 


> the first months of this y 
' lowing the -collapse of 
and property - values a 
with record high interest 
Few com panes made a 
lice announcement - qi 


1 action and this led in sot 


to considerable criticise 


4 Scotusb Amicable red 
1 values at the encL.of li 


BY MfCHAB. DONNE, AEROSPACE CORRESPONDENT 


r* o The present Increasei 

range up to J.1 per cenL;’ 

BY MfCHAB. DONNE, AEROSPACE CORRESPONDENT ,L" . partially restore the;>! 

Not many 'compaolc 

A SOVIET Hyushin 62 jet air- Soviet security officials. .The that the State where the aircraft announced increased si 
liner, held for several hours Russians insisted that, since the concerned is registered is the f wiues as a resuii of tt* 
yesterday at London Heathrow vjctjm ^ a Soviet* -citizen competent authority to exercise a I0 ^S 

SSom vSTSSSm in SSS * b °°* » S - ie ' »• mrisdic.ion over oBences com- 

on board during the flight from U.K. authorities had no jonsdic- mitted on board. their minds or they have; 

New York, was later allowed to tion In the matter; Tbjs appeared to be the Rus- tradition and not made 

continue to Moscow with its full The police remained siispi- slan ' argument jyesterday, nouncement. •. 

load of passengers and crew. cious, though and continued although there is no doubt that A ■ notable exception 

The incident began, when the their inquiries among 1 - pas- the U.K. police .. an ^,„ 
aircraft, on a regular scheduled sengerg and crew while officials anthonties have the right to reacted quickly ana lncr • 
flight from New York to Moscow from the Soviet Embassy and the make the relevant inquiries ta values, out told the pop 
via London, landed at Heath- Foreign Office considered the determine what kind of offence actions- 
row with a man aboard dead. . legal issues Involved. ‘ has been committed. • 1 

He had been shot in the head. Although the aircraft: was ' This is because or two other _ , : :_ ; .‘ 

For several hours aircraft, eventually alowed to leave, with major international Conventions J. £UlK6r SUI1 
passengers and crew were held the body, the question of . what — . The . Hague Convention. °f 
while the police sought to estab- would have happened had the : 1970, which covers suppressing of <l W|4|v 

lish whether the man had been police believed the shooting was unlawful seizures' of aircraft UKIJ llCUIv 

murdered or killed by accident, murder, remains. ’ • ihijacking), and the Montreal 

Later, a statement said they bad Aviation lawyers yesterday Convention of 1971. which pres- ' 

satisfied themselves the shooting suggested the incident, whether scribes severe punishments ior ppm*. 'worresponocM 
was an accident accident or murder, appeared to attacks against the lives of per- THE. WORLD surpltif 

The incident caused problems, fail within the Tokyo Cohren- sons on board aircraft in flight, tankers could treble;' 
however, as the police found tion of 1963, relating to crimes and for intentional acts, such as I43in. deadweight toqsV 


By James McDonald, V. 
Shipping. Correspondent 


inquiries hindered by aboard aircrafL This provides sabotage and bombings. 


BMA ready i Hauliers and police 


to fight 
government 


fight lorry hijacks 


By Christian Tyler, Labour Staff 


BY PETER CARTWRIGHT.* MIDLANDS CORRESPONDENT 


oil demand does not 
beyond ' 197? ' levels, 1 * 
Jacobs, the London -bud 
gest.in their world. Quit 
for the first half of ? 
The surplus during ’tlfi - 
tanker depression .is . 
estimated, at between.:* 
50m. tons. . 

Jacobs add that the 
1980 surplus would be 
to about 78m, tons if- . 
cent annual growih in 
porta tion from I97S-. 


THE BRITISH Medical Associa- 
tion is calling on its doctors to 


j LORRY HI-JACKING, now rising ver corps to help in recovering could be assumed, rJ&faf 


divorce private practice', from coutlnent, is being increasing. ^ 

ihe National Health Service. fought through iDternational co- ' fro i n M0 ^ !972 to an estimSS The 1880 sucp}^7: 
Mr. Walpole Lewin, chairman operation, particularly, between j.sq year. . mated by adding J23ni 

U ^* ^ the C<ri ? tinerit * As a .security measure police tankers still .mrorfe 
f, j , hJ-jacking is growing. . . W0 uld like i 0 see pictures existing fleet in nnd-1 

parallel Government proposals to Loads are not the only Hems at»sn>hMi tn hoaire imnHt onhinin a proportion of-the 7;6t 


! B SPSK £ latf “MZJst 


personal liberty and. an inter- Inmate 


Jacobs deducted 32 i3ib 


^ iro , us ^ Although in some areas cioth- ships potentially duel 


shown by the numbers sitting) j n Italy .the; Mafia used to be SJL "!L *11 


behind, both Industries are so tons, Compared ’ -yltK 


uSfjsr ssSfK 

SS ^■SSfcTiSSi.Tf m M at's S?S 4 E%i 

movement of doctors in the EEC cling. Now it is finding it more {JJS^ES not 3f et ^ : ^?r S 

by the end of next year would Lucrative to steal lorries, prefer- ^ 0 r 3antse when /off 

accentuate the trend, and the ably with expensive loads. representative security bodies availability were theeri 
Government's proposals 41 may These developments’ were re- L 0 ? I- ein j 111 - S ase P* “** acceptable., oaiance, -_-s 

well finally influence many vealed by Mr. Jack Brown, chair- dr™k and tobacco industries. report. . 
waverers.” jnan of the vehicle security com- '*® e value of the vehicle •. ^ ^ T 

The BMA is asking for doctors' mlttee of the Road Haulage .observer corps, and t^e enm^ |f4 BRIEF . -.-S 

reactions within ten days so Association, which works closely prdvenaon panels set UP Jiy the ._•_ . . . . 

that It can prepare evidence by with the police. He was speak- Pohto were emphasised by Chief RaC. appOMtflKS 
the end of the month on the ing at a seminar in Birmingham Supt- B. Walker, director of \r r ■ Hiwv ^Joiwt /ite 
Government’s consultative docu- yesterday attended by leading education at the Home Office s^'pi cirarationufrn&K 
mem on separating private industrialists and hauliers. crime prevention centre in Staf- S ibTe for kidustdw^# 


•w 


on 


practice from the NHS. 


Hauliers operate vehicle obser- ford... ■ 


In the steps of Marco Polo 


..NOTICE IS HEREBY GIVEN: w the 
«<■?.««£ Company t Ordinary StoeK 
Warr J rni To Bearer Uui an Interim Olvl- 
Of 2 .35 “a or, account of tM year 
endlOB 31« Derember. 1975 win M .paid 
op or after 17th Octotaw. 197S to-holilert 

COUPONS NO. ra 3o. UPO,, 

Warrant ftowers who are tn wl aree a of 


BY DAVID LASCEUS5 


raciurers Unriteo or any of Its SaMmarw 
Companies, shou id follow the Instruction! 
shortly to be oisblaveo on company notice 
boanft: warroiit hal&nt who an Mr 
employees must present their COUPONS 
NO. 29 te Hie Company at the aMren 
shown below through an Authorised 
Depositary, e.g. Banker. Solicitor or Stock- 
brottcr. on or irtor J7HI October. 1973. 

By Order ol the Board.' 

H. W. R. HAM. Secretary. 


ORDINARY DIVIDEND NO. ST 
Further to the dividend none* adyer- 
i furd in the *»u on the tat Auntie f. 

, 1975 the conversion rare applicable to 
, payments in United Kingdom cnrreitrr I" 
rneett of tne nboio-mentioiied dhndend Is 
H = m 510919 ecml.elent to .BB1S4BP 
1 p*r share. 

The ellenivr raw ol Scum African Non- 
. Resident Shareholder* - Tj< It ts per 
: cent. 

For *pd on behalf oJ 


A second Marco Polo expedi- 
tion is bow Rank Xerox des- 
cribes the latest phase in Its 
already successful assault on 
the East European market. 

At a colon rfnl ceremony at 
5t. . Katharine's Dock, London, 
yesterday, tlie company in- 
augurated a mobile showroom, 
hauled* by a British Levland 
lorry, which will travel 100,000 
miles In the next 12 months, 
as tar as the edge of the Gobi 
desert in Mongolia. ■ 

On the way it will make stops 
In ' Poland; Czechoslovakia, 
Austria, Hungary* Romania, 
Yugoslavia, Bulgaria and the 
Soviet Union. 

The launch was conducted by 
Mr. Peter Shore. Secretary for 
Trade, who praised the com- 
pany's initiative and said, the 
venture reflected Britain's 


desire to trade more with East 
Europe. Ormecon, he said, 
still acnmnted for only a small 
part of Britain's trade. Bui 
the prospects could be 
immense, and he urged a wider 
range of companies to take an 
interest. 

The trailer, designed- by 
Calrnes Maltby Associates and 
built by Coventry Steel Cara- 
vans. cost £43,009 fully equip- 
ped, and will he hauled by a 
Marathon unit produced by 
British Leyiand, who also hope 
for some spin-off from the 
project. ... 

It contains a selection or 
Rank Xerox's latest copier 
equipment. 

Mr. Gordon Planner, head nr 
the company's East European 
operation , ; said the showroom 
would , complement the Rank 


Xerox train which has. already 
been: touring East Europe .for 
three years, earning . orders 
worth £3m. With the latest 


to retire at tha,efc4flf?~ 
He Vs to be : «TO»S 
David Grieves, ageo ^ 
sent director-^. Igja??' 
personnel amfc.b0fli&< 
the eorporatifl*rsVB5W v 
division. 

Mr. Phflip - BeswP.^) 
director, personnel. •'•g . 
policy of the;«tnh.nV3 
Is to become' direct ory 
For head . -.office -’Jft'cS 


corporation estaigKWS 
Michael.:. ..Clarke <4 


| been uiidertaVing 


venture, the company hoped io j 1 ^ *255,^25^ fJiTf 

make contact with 


sran sna 


away from the large cities. He dlrJctor ^al policjT'l ' ' 
emt expected the trailer to be | JtaSg S resfe- ; 
allowed through factory gates, -j ■ - -'-j'i ■ 

Rank Xerox now eialms 85 | TeenaffG 
per cent, or the Cameron JJ ''Sh 
copier market, though it ! 
wf»wc tn hnu. t. nr ■ i for soutiuoeray^ • 


sssf ' s. -l*!e «*» jt ! Mr. •Basnsir 


ANGLO AMERICAN CORPORATiqN 
OF SOUTH >A F RICA. LIMITED 
London **‘2EKL'5 
O. H. J - F ATT ISON 

London CdKi; 

40. Hoioorn Viaduct EC IP 1AJ. 

ODcc at IN United Klnodent 
Trent ler S*crerevl«tr 
Cbtflir coreolldatcd LimilM. 
p o tun »oa. 

Charter HOOie 

• Park SNeM 

• Atttford. Kern. TNZ4 BEQ. 

; im Seoremtw. 1975 
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decline further and the exodus if ea . h 1fvt n *** resumed He sayq British Gas -and its to 8 ir^and^p, -respe^ 

of young people from the area was made bythe Departinent of partners In block 106/28 off Fern- ' ’**• ■"■if 

continue if the Government does Energy yesterday. brokesbire have been carrvim. ninAliiifi *' 

not supply Special funds for the John Smith, the junior out- surveys and he. understands J T ** ter r I I'* :u 7*^ 1 

proposed comprehensive re- energy minister, says In a letter ■Xhey'ajce now discussiac the okhS 7^° overland ' 

development of the Si-acre area to the Celtic Information Service, p*«s Mr bringing in a rig to driU £‘S3£ , ii5?,- 
quickly. Pembroke Dock, that the hydro- next year. - fig**- SlSS 

Tffiis warning was given yet- carbon potential cf the area win British Gas is to fill To 

lerday by the Joint Docklands P™ vj de sufficient incentive for start' drilUng appralsai well? off SMf - 
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-to-one majority for 



£6 pay 



THE - GOVERNMENTS new £6 
I- pay- policy, 'ms endorsed by a 
twQrtoone- majority .after a 
tw^nd-a-half . .hour debate in 
wfitehfeatisof spiralling inflation 
aUfed t» loyalty to- the . Labour 
..... ..... , . Government ■ clashed with tradi- 

timed .. utoon- hostility to-- pay 
• l ■ .i" ; -• ' ,. - 7 .' • restraint.' • ; 7 s - .. 

; L '. ;l-i '-■-Support-' for the - policy was 

rallied by'V^Moiiate. plea by 
HfO 1 Mr. Jack Jones, general secretary 
. - of ' the. Transport anjl ''General 
• WorkepsUnion, for Congress to 
* .. ; tenrani' ‘ifie^tsoa|iaii«3g of a 
, .XAbbur gOTOirmpen^y accepting 
■ lhat tradertademista. ivas not ** a 
licence ~forerre&one$g look after 
; - themselvesr atid tbv bell with 
everybody : 

\ Portrayal of 0e jiew policy as 
• ; : “ a“- .springbMjtf^fof ./industrial 
' and potificaU- devg topc v&Pt ” by 
■Mr. Murray* TpU. general 
secretary; afet-itejfoiJe for' an 
argument -On \yfigpftg. the trade 
union movement' Simula accept 




By Roy Rogert 
Labour Correspondent 


Terry Kirk 

Two attentive listeners Mr. Mick McGahey and Mr. Joe 
Gonnley.ofthe National Union of Mineworfcere. 

'’Nor wiii anyone deny that Mr. Murray attacked 


to achieve that, we shall do 
terrible damage to our members’ 
interests,” said Mr. Jones. 

If the General Council had not 
moved to help the Government, 
Britain would suffer an economic 
crisis so great that she would not 
recover for a generation. And 
echoing Mr. Murray’s call for 
action against unemployment, 
Mr. Jones said that something 
bad to be done urgently other* 
wise unemployment would 
become Britain's incomes policy 
for years to come. 

In recent months, .there had 
been a fantastic level -of wage 
increases with claims running at 
up to 60 per cent and there was 
no doubt that recent pay settle- 
ments had affected prices and 
jobs. 

“I yield to no one in my 
commitment tor a strong shop 
floor organisation to achieve 
good wages and working condi* 
the tianH. But the union I lead has 


-rion there wa?*? dtlimjLtratibn • and prepare for fresh tb ® present situabon is serious motion opposing the policy as never approved the idea that 
to advances or whether, as unions ®? d dan ? ™»- Tb« ^ we a “shopping list” which offered ^de unionism is a licence for 
; volving Norton VilifersiTriiimDli dPPOStog toe policy maintained, JJJJJJJ?* -J™ 0 * toat Thc - V «« little basis for a deal with the everyone to look after them- 
^shop rtew^compSSSattob^ toe was aboul mflabon running Government Its call for a £40 selves and to hell with everyone 

— <• _ • . ‘in tfinnlui MVAMAtien! .fiaM Or 



- running Government Its call for a £40 , 

■ m^ly repealing- past., mistakes f 1 » P®r cent, and threatening minimum pay target would raise e « e - 

Mir " “ 


MR. KEN GILL 
‘Wage control as voluntary 
as rape.’ 


■ hamptoa plants. 


Both sides ■- used J the unions’ 


• •, moiffitine anxiety; over unemploy- a , T ^ B f which is_ partly the push up prices 
They were ^removed from the metit levels as a reason for sup- result of worsening inflation. And weakest groups, 



since the 1930s. “These policies departure from the rule of law." 
suggest that despite opposition There were doubts whether the 
to formal organisational coali- Government's economic policy 
tloD. the Government is carrying was economically sound and 
out informal ideological coalition legislation on pay rises was 
policies,” said Mr. Gill. unjust because “it rnilitaies 

A to maximum increase would against those who had to go to 
mean a substantial cut In real work for a living.” 

SSlS^WJSlSe'rf*: ? a “ the '« !™ into 

7.3 per cent drop in real incomes g° r ? C k UvC f trade^unfont^t^beTne 

"" *'■'*« oin ; . mn " as - , brou e ht°fo court SSd taSdine up 

Sor'rtfSdcd nr s J5MW 

the General Council’s little W0UJd be sapped by 0,6 law ’ 
noises as cries of pleasure, but 
not even a Law Lord could 
identify trade union co-operation 
as freely given. Mr- Bob Wright, for the 

“ We claim to be the realistic AUEW, supported the anti-pay 
supporters of & Labour Govern- m °f lon and that submitted 
raent because the policies now “ y ASTMS. He said that !he 
being pursued have always ended new policy was “all but 
in Labour's defeat” He predicted compulsory, 
that the £6 policy must lead to Britain's economic difficulties 
extended statutory pay control, were not created by pay 
erenomic failure and mounting demands, but by a dangerous 

decline in investment. This 

. a 
this 
do 


- public" saUer steward, SS^S^STji STS SmiSSZ th fart W.rkerc came .o' ii Uietosonc have been p ain- 

-afters bnef^e andCongress speakm were . agW«l;.that the w t UJd ££5® Jf*? we cannot spend our way out the nation’s fundamental econ- *° ™ v /’ J^GeS Council is in enor the recession because it reduced 

...business was -hardly, affected. current figures’Wei^todbigh. los ' ^dence in tbepound.” of this situation.” omic problems. the second year running, the ^ SSSn^fbe ^ ^this demand. 

The main party of demon- Mr. Murray wamed un- ^*^5“ But Mr. Murray warned the t? 1 Gowrru^nt^TUC^^General tane " Mr - Wrigbt stressed that the 

Council pay policy. 


iub Maui party oj oejuDD- — — = — — — out wr. Murray warned tne 

. -• .stratora,. totalling some .200. did employment^ was allows to con- ■ ^_ uIta " e Sfr^ Sfn'ISIl? ^Sa Government that unemplojTnent J^fiarS 
• . however-, succeed In; winning a tome to nse^ union confldence jn iJJSSf.,, ft r couW be deliberately allowed 

from their - national the £6 -policy .wmdd be. eroded- 0f aU ’ indus ’ to rise. This would strike at -one 


Seconding. Mr. Alan Fisher, n ? t , div l ded 


: .union officials that they would Mr. Ken- ifflBji leader, of the ^1 obsolescence. 

•.put increased pressure on the Amalgamated Uaipn' .pf Engi- rv , i 
. Government to :hvert the cut- neering Worfaerar technitH] and J^rOfllC ITi S 
hacks and natio aallse the supervi sory section, aim ed tha t 

induatzy. - 


penprai jwnrplapv nf" thp TUatinnaT OQ P-TOblCmS confronting 

.. w Achieving £6 rises for even-- reminded delegates that his g nion ofpJbltoEinpkiyeM high- * 1 L em bot ° t n J' 0W t0 te ,f We th t m - 

of the central objectives of the ? n e would not be a “push-over” ^ ad wlUldrawIJ a m ?V 0 ^ lighted the similarity*^ between ^ h I y , wanted \° wodf together 

Dolicv itself. One million and a but either “we trust this Gov. hostile to the social contract last fho j^, 0 0 ppQ S jjjg composite and a ^ a ^ 30Ur Government 


poucy itself. One million and a nut eitner “we trust this Gov- ^ mo opposing composite ? ,IQ £ Lj 

half or two million unemployed eminent and this General Coun- > ear because of guarantees that mot j ons on the points of action ,n 1 p0WCr but 
was too high to be tolerated by cil now” or the unions would auns wo f uld P™ a ' e J 1 ° n which^ ewh required of the ?? llC ? U c0uld 

the TUC and the “fleurp that risk destroying the Government Government. What had hap- rrnwmmint But h» rciai.t-H I he Labour G 


a compulsory pay 
mean the end nf 

Government. But he rejected J^ I h S e !Kl5i !B S3 
notion tuft* W3.0c ioftntion woujq 03V( susnoODPcl The 

flueufes.7 - i -• .present which meant there must too high and must be brought Thatcher, said Mr.' Jones. -Recent figures showed that was the primary cause of P rc ‘° 1, -’ es on which it had been 

In four .separate .Votes, dele- be i confidence In the ^change down ” The seconding speech by Mr there had h** 11 no redistribution Britain’s problems. 

A vocal group of tbe demon- R®t?s : gav^; an . overwhelming rate. Th, B m ^ - 8 speecn Dy ^ - — *•- — J - ' 


the policy itself r ^wonW ensure Short-term borrowing from the TUC and the "figure that destroying the Government . 

“more ddllcsd. men on^.liie dole abroad was essential for the we have already reached is far and handing over power to Mrs. P ened to those aims? 


Demanded 

This confidence would he 

■VstStmTioSS? swsr 

Including ’. Mr. . Jack -T»ni- * .romposito 


ele'-ted. 

Mr. Ray 


S3TS W B °SM Turning to the future. Mr, S^iurienuS *Set»^ Jf Abo« ajirhlo uoiui wanted to re c™t,rT?of ""the °\. S !S 

a composite rtsbliition which inflation rate was twice the Murray said that a new indus- „ a A nd - L ?- CflJ that there had^been no massive a ^°! d a . , 1 T asic repetI,u J n , of Society of Locomotive Engineers 

: *^; r-fiat rate average of her main competitors trial plan was needed and the 9. fficers Association increas _ jn j, nu ^ buildinE and r- aSt m stakes when Labour and Firemen, said that the initial 

wiKT approach and . pledged rapport and getting worse. “ We cannot TUC was pressing the Govern- S25S?HiT .°^ hl l a UIll ?- n 8 orices had eone un hv 26 ner Gf^raments had sown the seeds social contract approved by Con- 
port and General Workers. Union, w3? wn tmt. go about spending money as we nient to set out medium-term ab P“JJ **“ ^ P° llcy Je nt i n the naM year despite f be °5 t 5 eir des . t T u . cu . DP by gress a year ago had been under- 

- objectives to 1980 and the way and »ts fears of the consequences Sj i?, „h« ad °P^S policies which did not raine d not by the union leader- 

to achieve them. “I am Slad 'HJuL . Go J e . rnpi iP f .^ ' While ex- 2".*" hee ? cut and nn meet the nation s- needs and ship but by the rank and file once 

to sav that wb have been »®«M»re cuts. The TUC'b docu- 8 $: e *° n i U f L*"! we fe unacceptable to the trade they realised what the intDlica- 

enough 8 _ U _ P ^' union movement. 

Bill Kendall, 


lank 


: ■ » ... 1 Zr f:. ; for a continuing soda! contract, go about spending money as we “«!“*■ «» «« oui meaium-ienn IZV's.rT"" “~r“‘ ~~ **““ w cent in the hasl vear desnitp the ^ gress a year ago aaa oeen umier- 

tfNMr. Hu^' Sciutipn, president of rejected ra .bpposlng com- like with somebody else’s cheque objectives to 1980 and the way of the consequences f ° nr £e c^Ql ^ Snrial adopllI ll pol,c if s , which dld no j rained not by the union leader- 

The. - Amalgamated Union .■ of m nt dmw nf book in our socket.” to achieve them. “I am glad ^ overnp ranfs_public ex- meet ^ nation s ■ needs and ship but by the rank and file once 

they realised what the implies 


■ Wnr2#r. ,nrt «. polite motion— also on:* rflow of book in our pocket.” to 

JS3^ wllJcix '***** the ^ tackl,as ***.*** * 


g . member • " - ■ - - - - . m an internee -in free nroblems. some people would, promised a major mitmtrve from ^Lste on the need J H of the mnnovo invest- „ 

*' v Zz - ™ .* • . .J- • . . . collective bargaining,' . treating for a time, suffer some reduction the Government in October in iTf „5_ °i ed _ t ?_5^l n mem nniiev shtohmidin^ Mr. 

’ * « C;^They demanded -t©~taH>w what ^e- symptona of lnff*tfbn rather 
- -he unions were doing to prevent than the underiyfiag^ causes. Mr. Murray accepted that pay Industrial pla nn ing. 

i ; : • ■ ieit “ Bm - 

^ tod even more at Wolverhampton develoninettf nf -the uncial con- ecotmmie nerformance hnt ,® p _ pre ® s _^, _ pp "5: ployment - 


tions were for their standard of 
general living. The same could happen 


., . JVol^hampton development or.^e. iwiial con- economic performance hot nwillecretary 5 

where workers are picketing the tract, which contains, guidelines problems relating to investment {Jf TraSnnrt and tSSrel 
.slant after being laid off. for- negotiators, on the £6 limit and low nroductivity could not ° r 


Mr. Drain called for a review 


Failure 


They -demanded: -to- taww -wh^ the- symptona of Inflation rather in tneir living standards. this whole field of economic and 2!SJL" a iJ h u aircraft^sin^ lowe? in Parlfamen- secretair of the Civil and Pub- «»*«■ 

— -* - ’ - -i — reduction in it a ra ”foriti for ^national ation. hce Services Association, moved The country might have to face 

should be a fundamental ele- tary Parity for nationaiuanon. ^ Jatgr ;vJthdrew aQ addendun] a general election shortly, and 

to the composite motion oppos- there was a question whether 
mg the policy. This called Eor people would re-elect a Labour 
a special TUC congress early Government that had reduced 

«*• • * Jim- uesuuaiuix. ua me u limit ana iow nnniuruvuy cauia aot Wnr L-„ iTi,i nn a etrnna ”* ^ effect of taxation policies “The Industry BID is emavpn- n e* £ to review the pay thPir standard of living. 

_ They asked what the wdikcrs was endorsed bf . a- two to one be put right “merely by paying a n^iai fnr Smnnri fnr top on ^ low P^ 3 - He said that lated at the behest of the CBI policy. Mr. Gerry Gilman, general 

£onId do to help savetoeir-jobs. majority. In card vote, ourselves more money.” In auyyuii me although a £6 a week gross in- and Tony Benn demoted side- He attacked the £6 plan and secretary of the Society of Civil 

should they- sit in'?; What-rfere delegatee voted.': three to two recent months, pay rises had p . crease looked "good and equit- ways for lovalty to the Labour claimed that most of his members Servants, said that the Govern- 

.. he unions doing w the! r behalf? against’ a moUon nfroin Mr.- Clive been the orimaxy cause of rising Prices had been rising by 26 able,” a married man with two manifesto.” Mr. Gill said that were low paid, earning le=s than ment’s White Paper had been 

- ' The • roughest reception 1 went Jenkins . and _Ms .Association of prices. The issue before Con- per cenL in recent months aod children earning between £24 the TUC’s demands had been £50 a week. Their last pay settle- "hastily cobbled together as a 

; o Mr. Wright, who -came -in for ; Scientific • Technical-. . and aress was how best to check price it was estimated that the £6 and £36 a week could be worse off ignored and turned into their raent bad already been eroded bv panic reaction to a message re- 

mnsideraMe . criticism far.'his Managerial^ Stafft. opposing ,th? rises, protect fobs, and defend policy would reduce this spiral because of the effects of taxation opposites and the Government an 11 per cent, increase in the <* j ved from the Governor of the 

MLrt to persuading - SmaH Heath usje of t lkvi 'to coRectiye/bargain- living standards over the next to 10 per. cent in 12 months’ and means-tested social security had rejected full employment retail price index. A £6 rise Ba °k of England one Monday 

toikera. against ;.;>toclGipg ; the tog. • '>:i > 'rH 'j: ■> ••:■■■ year. . . time, “If we say we won’t nelp benefits. and become the first to do so would be worth only 9.2 per cent morning.” The present potiey 

^ operative: set -^ at ' Mbvihg the- adoption ^ ^ of the — — ' - • ■ for a married man wnth two would be the first stage of a con- 

_ ’SVTs former jfiant it Meriden- v General. Council's report on the children, tinuing incomes policy. 

^ HOW THE m/vjqR unions voted 



:sv. 


£ ’ Misscui uie "W • iiuuu -1*1 IV -miirnty ... ■■■ - j, • ... 

t to the demon-: reminded Congi«s of > the: : THE General OjuncU report on the £6 pohe, was ranted by 
• ftrators'the efforts made by the' aeWevetoents of "the past 12: ^>4om- votes to WTbl, while toe ASTMS reratotlon rejecting 
Confederation of ; Shipbuilding months reflected to the report. «*e use *of taw to collective bargaining was defeated by6.418m. 
tod Engineering Uniops ihdud- The report wag*, a reminder to to -Lflagnu The najor rapporfing muons were: Transport 

ng meetings with Ministers who the< Goyermnent' that there was . ' Vod(f £^ General an d Muiucjpal, National and Loral Govern- 
hey hafurged.td natiunSisetbe stilt muchtobedone but it also went Officers. Electoiciaxis and Flnmber^ Shop Workera, Mtoe- 
lidustry. > : . emphasiaed that Congress was workers. Teachers, Post Office Workers, RaJlwaymen and APES- 

'• A further, meeting told already: not performi^E .a U-turn -from A composite resolution, accepting the £6 limit and backing 
H*en requested and hg pronaredythcsprial codtract policy adopted .• voluniaiy agreement on u-ages, profits, prices and other forms 
' hat' he Witold speed this up aud a year ago/ The 'report was a income^ was carried by a big majority on show of hands. It 
eport ,-bf»ck~ to- ^NVT : ' -shop development of that policj-. : - railed on the Government to increase public works programme; 
-towards on' tfie oufttohe; ; The Geaeial Cduncii was ask- : impose short-term selective import controls; reduce; overseas 

; {no uni^S'to accept that the -' British investment; control upward spiral ,of pnees; remove 25 

- ToTianaca " ‘ policy yas“a springboard for^'jdr cent VAT on 'electronics: ase temporary employment sub- 

4 [Idil Cov ; . ;; ‘ ..indastiJal and: economic develop- -sidles; and use industry Act powers effectively. 

.In. the meantunfe . h^- advised za * iat ~/ ; ■- ' * — 

.TM-kers to do‘ T everything • • 

ossible to delay! or resist refluh-. Jr 
ancles but he stopped short .of J** 
ncouragfpg'-rtt-ins- . . " £ ' • 1 

- A second hffiby involved shop " 

towards ' from' . Pilktogton'a r 
*" -- avenhead television ,twbe plant ‘ ' ' ' 

t St Helen’s. w v hich Is to -her SUPPORTING 

IN BR{t- .osed making — 

^ . ^undant 
aiV^ A s in the 

- icreased Japanese imports 1 #e 
- ‘ - a jor . f a ptop ^n - the Ptiblogto 

r -■ osure dedisioh' .which ls to be the world - was in the worst -Widget” ’ tribnJetMo j;ost push inflation. 


A composite resolution rejecting toe pay policy White 
Paper for interfering with free collective bargaining was defeated 
by. a large majority on a show of hands. The major unions 
supporting the resolution were: Engineers; Public Employees; 
ASTMS; Construction Trade; Civil and Fnblic Services. 

It called on the Government to cut unemployment by a 
public investment programme to raise productivity and create 
jobs; selective import controls: control on export of capital; 
strict control of prices of essential Hems in working-class family 
budgets; lowering interest rates; raising consumption by increas- 
ing pensions, Social Insurance benefits, and social public 
expenditure. 

It demanded trade union action to achieve a shorter working 
week and more statutory annual holidays; reduction and 
elimination of overtime; pay target of £40 minimum basic rate. 


"A-. 


A<’- 


.-Worst economic crisis for decades’ 


for a married 
children. 

Mr. Clire Jenkins, General Sec- Mr. Gilman said that the £6 
rotary of the Association of flat rale rise Tot. everyone was 
Scientific Technical and Mana- “wrong and .dangerous.” It 
gerial Staffs.-raoved a' resolution would lead to a continued dis- 
opposing the use of law in col- tortion of differentials in the 
lective bargaining. He claimed incomes nf workina people in a 
that the Government's legislation society where the main division 
relieving employers of the con- was between those who had to 
tractural obligation to pay salary live on the^r earning and those 
increases was a "spectacular who owned the wealth. 

Government warned over 
reducing expenditure 

THE TRADE union movement mental breach of the social con- 
yerterday put the Government tract" 

on notice that further massive "fKE sa l d tha * ^ 

reduction to pubHc expenditure ^Teop.e 
could put a severe strain on its public services was in the 
willingness to co-operate in interests of the whole coni- 
economic policies demonstrated munity. 

Introducing the motion on 


BSC 



e subject of ta$C5 Ttext jnohtir eco o omic > . crisis 


many- . Mr ; Basnett said the unions 


pressed strong disapproval of support a policy aimed at curb- field over toe last year and 


present recession. 


.nu*.»T» urifnn nf-i-u. nnf . fnr opnpr5 ,i fl at -rate principle7 r This did ing‘ inflation, "which was the expressed trade union opposition reduce 6 °u n e mnhvnri cm ^ ° D wl « 

Varle^HmiuStry S^eretary.'; - : In Britain, that crisis wasl : Jt»Port controls." became' that Brigades Union, said there was problem of fow^ay ’h^raid 1 ^ dards^nd^wjs raiiaing 1 conflict social ^“public reretees'^ ° f clear,y requirc,d and a pr °- 

in £Zt£ IS the SSleS SoSS S3 T wSa”. p 


gramme for building houses, hos- 

any\as jobs 'doald -be' at prevented the” Government froth^ selective action was needed to policy. * Mr - **any tnxton, tor tne uclw,: ™ wwt*cr ««“ wur*«r. I t unanimously adopted a pitals and schools should be 

-ake, have’ AWeady maae-in tin- taking- : action, to reflate the’ 'protect industries such as glass Mr. John Phillips, for the Greater London Council btaff it was true that the Govern- resolution that said that “an embarked unon. 

- - ' - - Union of Shop, Distributive and Association, supported the pro- ment bad to take a number of essential element in any social Mr. Bernard Dix, assistant 


ccessfto dem^d^ tov: import economy abd jreduca unemploy-, -land textiles. ' Union ... — „ - - . _ „ , . .. .. , - — 

. ■ ‘tifroIsL J-"- ' ' •• ' r ; f !; •, .’ ^ . Frank Chappie, the general Allied Workers, supporting pay pay _ ppu ,?L_ .. _ ut . ■? f_ p f, Sir e ..P* contract jshaU be a commitment general secretary of toe 


Council sympathfrera of the :Tbe social contract was a secretary of the Elect ricahJEIec- restraint alluded to one of the 0PP?? ed “meaningless 
VT worker^ at WoiVetoampton " lyii^ue. ’gesture " made by the;. 


■ ctori\ which has been, put into trade: tmlon -movement. 


. . cuts in social contract, but this was not by the Government to allocate National Union of Public Em- 

.drtracs and Plumbing Trade main problems over toterpreta- public expenditure. an excuse for the union move- adequate resources to the health pioyees said a reduction in 

Mr.' /Union, supported pay restraint tion of the policy that has arisen Mr. p. L. Avery, general raent to abandon its responsi- and soca! services thus maintain- public expenditure "is just like 

* ' *“ 0 ,,rM,TeH ^” ing a high standard of treatment taking pound notes out of your 

care._ • pocket." 

said farther cuts in public It was true that the level of 
expenditure for housing, educa- services provided by the Govern- 

, .. .. ... __ — r _ _ ... . lion and social services would be ment. the so-called social wage. 

get NVT.jto; reverse. Itoideci- ■ :Mr/ Basnett called on the "sirua tion.” said the unions had to show pay rescinded after 12 months as he its proponents were potential regarded: "As an intolerable had gone up in recent years bnt 

m to dose the Jilant; . which GoVenuhept to Introduce thev^ He said the union movement restraint in order to be able to had of becoming Archbishop of supporters of a Tory or coalition attack on the living standards of it was now in danger of being 

ide htorton. CtomsadoS^ selective-- and specific measures: tad shown “ an almost total lack urge the Government to pursue Canterbury. The unions would government. working people and a lunda- cut back again. 





OTHER LABOUR NEWS- 


Boilermakers to meet Birmingham 


:ivJ” 


umons ui^e 

^ iy Oar N^jSi^idr ■ ■' 

" ^hrrBXpbijdmt ^ 7 "• - - ■ - 1 


on Camn^ll Laird 


BT CHRISliAN TYLER, LABOUR STAFF 




LEADERS OF the BoilerniakerS-toe injunction restraining them 
Amalgamation., are to hold an ■from going in. 

;emergency meetiDg, probaWf-v Mr. Wifliams said that the 

: iOUT ; S.QOO/'/Swaa- Hunter before the \yeek-end, following: National executive of the anion 
.'...tiUaiy and outfitting' 'shipyard the . serving of. injunctions on. vould probably meet to Black- 
. rkers cm strike in defiance of btulermhkers and union officials.^ pool where it is attending the 
. ■ ? Lkivenitooot’s-pay^^c^wiUapplied for by the management ^ftades Union Congress. 

.^aiged^by ThefrAfiibp stewards-" ^f ; Caounell : Laird shipyard at;':' Mi-. John Chalmers, general 
^ v-Mnw-tog^ Biricenbead’ .'Secretary, and Mr. John Hepple- 

r ' Thfe sic^j stewra'ifa, who: meHn /- The interim injunctions were'.white, a a executive member, 
v - siisend yesftTda^-ltove talied^oughr^ the company after 'itiiet officials at the Birkenhead 
\ pi^ttog. and’ “■occupation” ofiyard yesterday wjth a legal ad- 

" y be rertmtoj ended' to J end managers^ offices .by boiler-. Viser to. discuss the court's 


5 


Jhis fonows Q hoitos of -talks ‘ hSS e< be5* 1 fe the men weal 

j^ween Swan -Huitier' manage ^ rtaV i ; 'The dispute is 

r-p 'nf and tmlon i offidak ^ sitting ; to at the-shipi art, to stay, 


Sgreement 


Chester; yesterday .ordered 6S t!l . weat bacfc t0 work . 

over a yard 
signed by shop ste-‘ 
thereby 
transferred 

_ periods of 

.high. demand as an alternative to 
- “being laid off. Mr. iniliauis 
lr GeorEe 'Artial£ ^AUKW YesfeCdSy ail 1.500 of toe that- the agreement had not 
jsional 'drgafljseri:'fiald;-vihb^ ^ yartl’s bdijeemakers bee^ endorsed bj the district 





er craftsmen 'iirtheyard-once 
•' Govern meat* rar^.is-lifted. . 

Yesterday 





mobility " pajiuent. but was 
, general reaction to poo: 
'.Industrial relations. 


journalists 
meet to-day 

A MANDATORY chapel (office 
branch) meeting of' sacked Bira- 
ingham Post and Mail journalists 
will be held to-day as a dispute 
between them and. the manage- 
ment enters its ninth week. 

.A meeting last night of the 
journalists was adjourned when 
a vote was taken on a resolution, 
but not . all the chapel was 
present 

A journalists" spokesman said 
that to-day's meeting would give 
all the chapel members a chance 
to vote. He would not discuss 
the resolution's content, 

-All the sacked pouma lists be- 
long to the National Union of 
Journalist?. The Birmingham ; 
Post and Mail newspapers have; 
been produced since their dis- ' 
missal by non-XUJ staff. • 

The dismissals arose because ; 
the journalists held meetings ; 
over a pay claim in office hours. [ 

They have now accepted a £6 { 
a v-oefc rise from next January J 
I. but have been discussing out-; 
standing matters before voting! 
on a. return to work.* I 


Hopes for union trainin 



THE TUC is looking for more 
financial help from the Govern- 
ment for educating union 
officials and hopes to come to 
some arrangement within the 
□ext 12 months, .said Mr. Len 
Murray, toe general secretary. 

The sums involved would be 
“ relatively smalt” he said. In 
the annual report on its activi- 


ties, the General Council esti- 
mated that the two schemes it 
has proposed to the Government 
would cost the Exchequer about 
£380,000- a year. 

This compares with an esti- 
mated £500,000 spent by the 
Government on trade union 
education at the moment, and 
some £12 dl to £15m. made 


Deep concern expressed 
over education cuts 


CONGRESS expressed “ deep 
concern ^ at the Government's 
decision to cut expenditure on 
education. by £76m. next year. 
Such cuts u win have an adverse 
effect on toe rate of education 
expansion and reduce education 
opportunities.” it said in a 
unanimously adopted resolution. 

It also expressed support for 
teachers “in their strugsle to 
maintain existing standards,” 
and called for an “ adequate 
supply ** of teachers and other 
staff. 

Among the goals of education 
policy listed in toe resolution 
were toe establishment of com- 
prehensive schools in all areas 
of Britain, the elimination of aU 
classes over 30, and the admis- 
sion to school of children at toe 


beginning of toe school year in 
which they reach the age of five. 

Introducing toe motion. Mr. 
Fred Jarvis, general secretary 
of the National Union of 
Teachers, said the education 
system was facing the biggest 
threat since the end of the war 
from the Government's new 
financial stringency. In addition 
to the £76m. cuts already an- 
nounced, another t £10Gm. could 
be cut off educational expendi- 
ture next year, and over three 
years the cuts could total 
£{j00m. 

Seconding the motion for the 
National Association of School- 
masters. Mr. John Chalk said 
the country's educational system 
was being undermined “steadily 
and at an accelerating rate” by 
Government policies. , 


available for post-experience 
management training from 
public funds, the report said 

The best way to ensure this 
was for the Department of 
Education and Science io refund 
to the TUC the fees p3id by tbo 
unions each year for educational 
services provided ia co-operation 
with public educational bodies. 
The costs of this were estimated 
at less than £100,000 in the 
annual report- 

The TUC was also seeking 
State bursaries for residential 
union schools, Mr. Murray said. 
The annual report estimates that 
a £40 bursary for each nf the 
7,000 places now available for 
residential one-week courses 
would cost £280,000. 

. The provisions made for this 


in the Employment Protection 
Bill as it now stood did not “ put 
it beyond doubt that the training 
of union workplace representa- 
tives is the .responsibility of 
trade unions alone, not of unions 
jointly with employers. 

“They claim te* ri^bt to 
determine the training of their 
managers in management objec- 
tives; v.'e claim the right to 
determine the training of trade 
union representatives on the 
achievement of trade union 
objectives,'’ said Mr. Murray. 

Trade union education was 
essential not only to help full- 
time and voluntary officials to 
carry out their union duties, Mr. 
Murray said, but also to help 
them to shape toe policies and 
actions of the movement. . 
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Three-day Cranfield Objections 


show will spotlight 


to air 


business aviation 


fare rises 


While rising costs are closing many magazines, the’ Big Four women 

have a £L25m. sales drive. Mehael ^hompson-Nwl repo^^ { 

- » j V 


BY M/CHAH. DONNE, AEROSPACE COSRBPONDENT 


By Michael Donna 
Aerospace Correspondent 


A WIDE variety of aircraft suit- 
able for company ownership and 
business purposes will be on show 
■ at the Cranfield Institute of Tech- 
nology. Bedfordshire, over the 
next three days, as part of the 
fourth Business and Light Avia- 
tion Show. 


Organised by Flight Inter- 
national. In conjunction with a 
large number of specialist avia- 
tion organisations such as the 
Business Aircraft Users' Assn* 
nation and the Air Taxi Opera- 
tors’ Association, the exhibition 
is intended not only to provide 
a showcase for would-be business 
aircraft users, but also as a 
forum for the exchange of views 
on current problems. 

A major seminar on the prob- 
lems facing all business and light 
aircraft users will also be held 
over the next three days at Cran- 
ficld. at which speakers Mill 
examine ways of stimulating a 
greater awareness of the value 
of business a nation to the 
national economy. 

It is expected that some of lhe 
ariatioa authorities, such as the 
British Airports Authority.' will 
come in for criticism at these 
meetings for what the business 
aircraft community regards as 
an unenlightened policy towards 
business aircraft. 

The BAA. for example. Is seek- 
ing to ban all rc.neral aviation 
movements — that is. aircraft 
other than public-service airline 
transport aircraft— from its air- 
ports, nn the grounds that the. 
limitations an runway capacity 
will become more stringent as 


airline movements; grow 
throughout the rest of this de- 
cade. 

This would mean the end of 
“inter-llninq facilities ” for busi- 
ness aircraft— the ability to en- 
able businessmen to connect 
with the scheduled airlines for 
onward journeys — and also limit 
much of the convenience- that 
business aircraft now enjoy. 

Pressure is also likely to grow 
for the provision of a “business 
aircraft only” airfield close to 
London. While the BAA itself is, 
ready to offer Stansted in this 
connection, the users say it is 
too far out, and that ideally they I 
would like to go on using Heath-! 
row and Gatwick and also have I 
another airfield such as 
NdrthoIL 


Thousand Pipers 


On the eve of the Business 
and Light Aviation Show, CSE 
Aviation of Oxford Airport, Kid- 
lington announced that it had 
just sold its 1,000th Piper air- 
craft — a Navajo, bought b>-| 
Laura Ashley, the textile 
printers and dyers and garment 
manufacturers. ! 

Fairey Britten-Nonnan said 
yesterday that Loganalr. the I 
Scottish commuter airline, had I 
ordered two more Trislander 
three-engined and one Islander 
twin-engined light siren ft to 
complement the six Islanders 
and throe Trislanders it already 
operated. The new aircraft will 
be used by Loganair on its 
passenger Services and North 
Sea oil support operations. 


THE PUBLIC hearing by the 
Civil Aviation Authority into the 
applications' by 12 domestic air- 
line operators to raise fares by 
10. to 15 per cent, will be held in 
London on September IS and 17. 

Objections to the proposed 
increases— the third major rises 
on the routes this year — have] 
been lodged by a number of 
tourist associations, and other 
j bodies in Northern Ireland, 
including the Ulster Tourist 
Development Association, the 
Northern Ireland Hotel and 
Caterers' Association and the 
Northern Ireland Tourist Board. 

The' increases are being sought 
from November to offset soaring 
operating costs which continue to 
keep domestic airline services in 
the red to the extent of several 
millions of pounds a year. 

Most of the airlines involved 
have argued that even this next 
round of fares increases will not 
go far towards creating profit- 
ability, and it is even possible 
that further rises wil- have to be 
sought by nest spring if costs 
continue to rise this coming 
winter. 


FOR a magazine about to die, one hand Its executives are example; .and a 64-page sStfliH 
the current issue of Nova is waving a fond adieu/to ZVoua but' ming booklet in.JW’omanV Own 
putting on suitably a tired face, with the other they ark sum- on September 27. v\ , 

There are articles on home in- moniag in a . muscular promo- Stage n involves- a gargantuan 
sulation, compulsive gambling, tion drive for their Big Four national. Green Shield stamps 


Pittard group 
plans further 
expansion 


By Rhyl David 


‘Executive seating zone’ 


on Singapore Jumbo jets 


SINGAPORE AIRLINES, which 
is already planning to provide 
a limited number of sleeping 
berths on its tnog-hau? Jumbo 
jets, is now also introducing 
an " executive seating zone” on 
those aircraft flying between 
London and Australia. 

The plan is designed to cater 
for the many travellers who 
having paid tbe normal economy- 
class fare for the journey feel 
they arc entitled to a little more 
comfort and attention than those 
who are making the same jour- 
ney for cheaper promotional and 
other fares. 

The airline will allocate the 
part of the passenger cabin 
immediately behind the first-class 
compartment for the purpose. It 
sa>s it will harp io rain 
experience in son in* out. those 
pliaiblo for the spinal treatment. 

Singapore Airline® i® a hie in 
take these me-vuires because it i® 
not a member of ihc interna- 
tional Air Transport X^neiafinn 
and net hnim-1 bv its rule®. 


Other airlines have made' 
similar moves on other routes — 
Pan Am. far example, has a 
'* frequent traveller’ area just 
behind first-class on some of its 
Jumbos, but has to abide by 
LATA rules on catering. 

There have been frequent 
criticisms in the past from 
passengers on many airlines who 
pay the full, regular fare only 
to find themselves sitting next 
to someone who is getting tbe 
journey at some kind of discount, 
through a tour arrangement or 
some other scheme. 

For IATA members, tbe 
problem is getting all the others 
to agree to some changes in -the 
rules tn allow special treatment 
for full-fare or regular travellers 
Nnn-l.ATA airlioes ran introduce 
what systems they like, although 
th*y do face the possibility nf 
objections from IATA competi- 
tor®. 

Rrihsh Airways and Qania® 
will watch the Singapore Airlines 
experiment closely. 


FURTHER EXPANSION of Its 
leather manufacturing capacity 
in the U.K. is planned by the 
Pittard group which yesterday 
opened a £2m. new plant for its 
W. and Hi Hiers subsidiary at 
Leeds. 

The company, one of the lead- 
ing U.K. producers of leather for 
the glove, shoe, clothing and 
accessories trade, said further 
developments were planned for 
aU four companies in the group 
over the next five years in order 
to meet world-wide demand for 
group products. 

The group, whose three other 
plants are in Yeovil, Northamp- 
tonshire and Kent, exports more 
than 40 per cent, of output, 
mainly to Europe, the U.S. and 
Canada, and is hoping to increase 
the proportion of exports. 

The new plant, which replaces 
an older Leeds factory occupied 
by W. and H. Miers — a member 
of the Pittard group since 1971— 
employs 200 people, but it is 
expected the labour force will 
eventually increase to 250-300. 
The new factory has a floor area 
of 150.000 square feet enabling 
production to be increased by SO 
per cent, b' next year Thp site 
is able tn accommodate a factory 
more than double the present 
area covered 


sulation, compulsive gambling, 
car-hire in Russia, fashion, 
getting your hair done and Reg 
Prentice. And there is a collec- 
tor's item of a centrepiece: the 
irrespressibie Jilly Cooper with 
a feature on women's sexual 
fantasies which goes on about 
“dark forests lit by tigers, 
English woodlands marked by 
the hooves of Pan," and iLems 
of interest like that. 

But Nova is' oyer. Launched 
by the International Publishing 
Corporation in 1965, its initial 
astringency on. subjects like 
sexual equality quickly rushed 
its circulation to at June. 1966. 
high of 159,000. It set out to be 
provocative, and it was. 

“It was launched with high 
hopes and a lot of money and 
established a new market.” says 
Mr. Edward Court, chairman of 
IPC Women's Magazines Group. 
"But it never showed a profit 
and events caught up with it. Ib 
couldn’t go on preaching to the 
converted " Now losing around 
£80.000 a year, despite a re- 
duced format, Nova Trill fold 
after next month's issue. 


fewer ma gasifies and less often, 
says Mr. Court. although^ tal 

readership- figures are folding 

up. At the same time, advcrtis 
'ing income has been affected 



“What IPC 1 ‘ lfi - apei * 
setting- out to. do is .tn :j . 
accelerated circulation J, 
the past six months; But 
costs Front it can -see a g 
of hope at 1 ast.; Above'- 
cost . of paper.' the : bun’. - 
bought from Eihlaiid-Aj •- ‘ 
settling down, after 
tbe past two years to-V V ' 
£182.per tonne. ' •' 

for rhc wholft magaZme ..r 
grew -by-£i2m."ia fiar V 
that at .'r/mjfrentvt^&T 
.around . £22m. . yearly^ 

, atcounti njg -for- a ?oubd 

Cent' of total 
tuce-_” : - ; 




Predictions 





In turn, Nova's demise has 
been accompanied by gruesome 
predictions about die bleak out- 
look for U.K. magazine publish- 
ing generally, for it draws 
attention to the estimated 400 
publications that have folded in 
the. past two years and the fur- 
ther 400 expected to follow in 
the next 12-18 months. 

-Higher postal charges (up by 
40 per cent in 18 months) have 
mainly hit the specialist pub- 


lications but printing and wa$e 
costs, strikes 'm the printing in- 


women's weeklies — Woman, 
Woman's Own. Woman's Realm 
and Woman's Weefcly — whose 
combined readership averages a 
mighty 21m. a week. 

This campaign is costing 
£1.2om. and starts on Saturday 
week. It has been adopted . says 
IPC, “to demonstrate forcibly 
and is ways which nobody will 
be able to miss that there is 
enormous activity and growth 
in the women’s weeklies mar- 
ket.” 


scheme for all four titles during- 
the 22-week period covering the" 
October 4-February 28: issues 
which will cost flm:, involve 
giving away more than fJstxp: 
stamps, and will . be backed by 
extensive TV, radio, Press^ahd 
magazine advertising- - 


by the fact that whereas news- 
paper and television -companies 
can fill their slots virtually over- 
night if an ad;, comes through; 
weekly magazines work to. a re- 
latively long production . lead 
time — say around seven-, weeks.; 11 


Were -si tting .tight"-; 
■Court, - ' '■ aiming -- ToT-hi 
■ share of. the market." 
ensure., the short-term* 
of our tifles.” Wbmor, 
for instance, ftay-iiusi 
facelift" (a . redesigns 
cover and a. rearrange 
its '.feature ; subjects)-! 
other -coniers of. thr;-'' 
titles like’ Love : 
and True JiagariiMw^^ 
lions of’ the “ real" Bf t " 
magazines of the lft 
selling more of af. Je** 
as many . copies as^jfc" 
13 months ago. .. .LL/- . 

Articles like " Jealoi 
Mother!” “ I Pushed^ 
Ma rria.se -* and ■ • '■“> 
Believe In Lrfwe '' jnaj.* 
few -titters in Islington • 
obviously command a i* 


C s 


Future 


costs, strikes in the printing in- 
dustry and above all the 
savagely higher cost of paper — 
most of it Imported — have hit 
everyone. “Publishers are be- 
ing squeezed on every front and 
there is little they can do about 
it” says the Periodical Pub- 
lishers .Association 
On the other hand, hope 
springs eternal and nowhere is 
this truer than at IPC. With 


Stage One of the campaign, 
costing £250.000, will cover the 
September 18-27. issues and will 
use a barrage of 15-second net- 
worked TV spots to sell the 
attributes of each title. In 
addition there will be a series 
of special attractions in the 
Seplemher 13-27 issues of the 
four magazines— a Helena 
■Rubinstein beauty off°r in 
Woman on September 13. for 


It is -In this way that IPG', 
plans to hammer homeltsfaith 
in the women's weekly "market 
and to maintain, if possibly the 
profits of its big four ..money, 
spinners. These, at present, 
bring in about 65-70 percent, 
of the profits of IPC’s women's 
section which in turn provides 
about a third of the profits o£ 
the company's total magazine 
division- ' 

Over lhe past six months, as 
higher cover changes -.and. re- 
duced spending 'money .have 
started to hite. the rirculajti.Qns. 
of the B»? Four have distinctly 
suffered. “Women are husJLng 


The combined home sales for 
Woman. Womans , Oum. . 
"Woman's Realm and Woman's 
Wpekly during January June,. 
1971,. averaged 5.85m; weekly^. 
By July-December, last year, 
that had slipped to 5.52m. and 
for January-June. 1975, was 
registering only 5.*26ni.- Woman's 
Weekly is still selling nearly 
300,-000 copies overseas each 
week, though, in markets like" 
Australia, New Zealand, South 
Africa and Canada, to give it a 
total net circulation of 1.7m. 
weekly (Woman enmes nest, at 
t.62m.. followed by Wmnrm's 
n»ni, 1.58m. and Woman's 
F«af m. S4njK)0).. " ;- # •' .. *. 


• As -for the future,-; 
it. is ready. and wUliog;. 
new ^titles as, 
economy : turns *sWet 
Last ; spring "it wa$L a\_ 
three major , laixndjr 
aimed -. at- youngi pec . 
home -interests; -Istjn, 
weekly, and A Womp^ 
These were 1 knock E^- 
head by _three-day / wffi 
the economic devmi 
IPC was fdrcedvta-7 
£ 200 , 006 . • .; 

But they may be're 
“As soon as-. things gt 
says Mr. CoufU.:“ 
launching n'ew'raaia 
will probably ■ -cost; 
£50.00h ; rn £50d.B(kf i»" ~ 
we’re ready " . - : 
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BY C V ; P; : SMW;'--- J \ " 

fohesgfemr- ' **?*' absent , to : ™ Robespierre w a on these topics-. Total freedom 

transited byAHah "Kendall —itohSSitr* was in man* »«. lawyer from Anas aged 31. He of: the Press found itself gradu- 
»dth.jreiK » tvS^Sromntor ofreSfin® If 8 ? 1 * * snccessf » l lawyer, but adng into limited freedom. 

Robertson, ttorrHf Jffi BS ST JjjLS 0 }^ *° d a small but definite Capital punishment became 

• fgPg?? 11 ** a P^P^leteer for necessary for enemies of the 

v "by :(fedsse’ 4 st^ frf ^ of Hew “- !Ujd Revolution. It is easy to be 

•• •:• . GmSSiM sSs^ ““SSt » • ™*- good- supercilious about . these develop- 

v- ; : £fJr7Mrw,s a-? .a- * 

s^sfiS^^SSSaSaaS? 55 ^ e — ™ s^sKtssjsssK 

' « v $tiefed by word : of . month. He real lesson -from bis experience 

iv. ~.3riEM?,ss. 

“••• g«>d EneBuh . as , aucS' attitadar aid heUSft in 5 ^ , “ Mrs. ■ Ganilii,. 

of^BbSardL-Cobb):. ;.;... 7=:. Jaco-irS9. and for rt leaar ^ veare - Probably. Robespierre couldn't 

. .. _ . The French Jteyctafckm la*J«£lWHL- * -JWBWfiSpxe- believed '^afterwards {he - was him^ip nave escaped what happened to 
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China StUdiedit indtel»adngh'0£>life tOr-alt>j^cbmen.- and or. as far as that’ goes, in 1975. sP®CM»y unlucky in- the eightb- 
. they didn’t know as mudjl’aa .’qatihSaiely.alipec^fe eterywbere, There wouldn’t have- been mueh £? te P e °?te Tound -him. Camille 
modern bisfoiians^do. aboutt^^t»ld '4»e : .tx»P#K?9ed. above ail to distinguish him from any man Des ®*”«ids was a mildly endear- 
. - social origins. But tiMyttid laftf^-Ag* ccuditio^^'mml life. of g00 d wilt of 'our times who ass. 5t. Just looms out .as 
—which wasn’t specially relaxes; eubscrfbed to the liberal package one of the most preposterous 

.. - —that • revolutions; - whatever - * 'soW3aj4>tf^sattona i study deaL After all. he was a child ?U ires m revolutionary history. 

their st2rtiBg^pplnt : were HR^>£t%i^ttr^S5prth reading of the Eniightenmmst. and sc are Who else would have issued the 
. . to take^ the same form. The Sw»- bif'»ans5nelint^rohgjtO' proceed -they with all the Enlighten- P° w «rtul instruction a citizen 
- si ble : - number of Shapes of goetaf^ ft is mentis confidence and optimism.' may &**■■** afl ^, rtl l sao onJy 

movements, particularly violent'- n Matratis As late as .the summer of 1791 wben be . pubbely swum 
ones;/;^ ^ntrictir. limited rtimvTroo^h^Sf^ar;gstisflietprily fa e made a passionate speech— 'FSS? / '2"? r °“ day of the 
absence -of that realisation is (me -translated. Vfe.oi^vor- two key stronger than any delivered in /® stJV *i 01 youth . , 

- of the soothing tHusioiis of' the;j>assaffe^ 2b$ : £agti£Qezt nearly the debates in Westminster in George Rudfs book on Robes- 
Left dn cushioned societies/. ftir.Terersea-jirhat nn«W'U». mean- the 1960!s— demanding the total Pierre, is the work of a well- 
example - tins v. ffl\inay . .other. abolition of capital punishment, known' academic historian.-' It 
America). Reyoitrtions reaOydfrbag^ th^gpgfe ^OftJ g excellent, Hewaaeqtially convincing about gives a detailed- account of 
dw°^ mw.owo^iAHdrCT— treai- absdfate necessity for total Robespierre judged by the stand- 
. v the shades of the. Old Bolsheviks. meat gbod^oetttieagbtened freedom of the Press. ■ - ards of his own time, and how 

Unless. ‘ watched.. .wWr 'rathtes^^.UbOntempbi^^^WRStrations. > .. historians have slowly got him 


unless, warned wmr 'ruthtes^W.UC0ntemp<H^^iJ|^ >.. historians have slowly got him 

care, revolutions are going to.terr-S’ninfcli'^jraihtsBMn&ip' of -the By 1793. whert- be had been into a sensible perspective. ~ ' 
imnatein a Bonaparte, a tboug&t.pefio^-^^)^ ! 4P^'s» go^c propelled into actual {though not Reconrmended to anyone wish- BY DAVID FISHLOCK 
. . which, seems to b*vg been one. ot ftsl£l^:-; , 1 a59d:*)had-.'..a_--' Certain premsely Tormal) power, be had ing to know the preseot state 

Stabns less comforting, Jreflec- . to lake, a somewhat diSerent bn^ ol opinion. ' . . ' 
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All together 


, Tret in- Humphries 

gj. - Koestler *t a birthday celebration in London earlier this week 

I Koestler at 70 


BY ISABEL QUJGLY 


Black Faees, White Faces by 

Jane fiarri^m. TTamifl b Hamil- 
ton, £3^5, 133 pages 

Moses Ascending by Sam S el von. 

Uavis-Poynter, £3, 149 pages 

An old formula rides again, 
but none the worse for that. 
Take an isolated place and look 
at the people fortuitously gath- 
ered there: the result being half 
novel, half short story, as in 
(among others) The Bridge of 
San Luis Rey . Why those par- 
ticular people at that particular 
moment, and how In the name of 
destiny or whatever else you 
call it do their lives overlap? 
Jane Gardam*s first adult novel. 
Black Faces, White Faces, takes 
tile winter season in a Jamaican 
hotel, its inmates and overlap- 
pings, the London life some of 
them have left and (more 
vaguely and visually) the island 
life most of them will never 
know. . 

Centra] and most directly 
overlapping are a judge’s wife, 
holidaying, and a Q.C.’s wife, 
left at home; around the edges 
a pair of elderly school-mis- 
tresses from Harrogate, a honey- 
moon couple, a paralysed Ameri- 
can in a wheel-chair, a child of 
seven, a pair of homosexual 
lovers, a Bolivian beauty and 
the Q.C. with the wife left in 
London. The narrative of each 


incident takes the atmosphere of 
the people involved, a kind of 
patois that shifts with class and 
outlook: so that you enter into 
not just their actions but their 
world and its values. 

Mts. Garden’s two excellent 
novels for teenagers have al- 
ready dong this kind of thing, 
giving her readers the charac- 
ter’s eye level and keeping the 
whole thing light, deft, socially 
exact; recalling, to me at any 
rate, more than anyone the early 
Elizabeth Bowen. 

Moses Ascending does more or 
less the radical and linguistic 
opposite: it takes West Indians 
in London and shows it through 
their eyes, using their patois in 
the narrative. Moses is an im- 
migrant. hero of an earlier novel 
of Sam Selvon's, who buys a 
house and sets out to make, if 
not a fortune, at least a place of 
sorts in the pale sun of Shep- 
herd's Busb. But riches bring 
cares and in no time be's deep 
in trouble witb Black Power and 
illegal Pakistanis wbo slaughter 
sheep in the back yard; by the 
end he and his stooge, white 
Bob, have swapped places and 
roles, Moses in the basement 
bedsitter. Bob in the penthouse 
flat. 

. It's a gently funny, Idiosyn- 
cratically attractive book, with 
the rigbt poker-faced use of 
strange speech and rhythms. 
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BY B. A. YOUNG 


It la fort 
engineering^ 


the second World War succes- 
Astndc ibe Two Cultures edited sively in detention in France, in. 
by Harold Harris. Hutchinson, the Foreign Legion, in (incredibly 
£5.50. 219 pages enough) the Pioneer Corps of 

— — — ' . the British Army, at the Ministry ' 

Fourteen friends nf Arthur £ fnformrto^ .nd finaUy ns 


Crimes 


BY WILLIAM WEAVER 


at ‘railway- Umgroman^ elec- Mr. Feraeyhoogb. a railwayman though onJy in black-and-white. Koe ! tie ‘ r have p inspired 

- when it tries; mily . tdmiratiQU, where himself, has assembled a remark- It seems a shame that such a P r0dlj c e as graceful a tribute to u* 5? 


mwureu- wnwi 1L. incr, omy . jwmOTuuu, were mmseu, nas assemojen a remark it seems a shame that such a w- ,ua ui ““l- published a tally of 22 books 

did, when jmpneeis were Wt aPpropri^teyof their qualities, ably complete coUection of facte good book 'should not have an “» ‘ 0th ^day this £ nd play, which he hai 

quite;. divorced: from : art - Tbe T^o at tractive'-. ^ctare books and n splendid lot of pictures, index. - as S*®* 11 wl can. devise, 

steam loc onrative. ^5 the hand- - froto David and_Qi2rlcs (Berek many in’ colour.' An inside view is provided by ^^ t so r fJ ve I^ e a _ c ° ectioa subjects thaj truly straddle the 

sonh£9f piece e£ .machinery over. Gross In their; Famons Railway Rail 150, edited -by Jack Roland C. Bond in- A Lifetime e& £ ys °. Q , Ibe . man . caD . be twn culture from 

devised by manriite . T*hOfographftre. jWi^.£450.^96 Simmons (By^Saen, £M5, with LowmoSSs^ fcioifSS vSnStSTZZS- 

. and. . operators knew _ .it -.and pages;, and 1 G.- jfcLr R3chenside s 198 .pages}, a ^tainii a-series of 329 pages). His whole life has !!iL« ^ Ss breadth ef theiT ordinarv newer ” to The Ghost 

ratiwey Papers by various hands been spent in railway workshops. ^ fals . in th7 Machine in which, to 

viraai chann df lrobdiaerfs -with fee bea uty of ste am, though and a lot more good pictures; it where .he- rose to be Chief 0 Bor * R nfJanP ct ; n loon luote Renfe Haynes, he 
' ^5-.5S' ~ tfag- i^o tTOcd^ayttogSraveal -how covets the same Tnatter as Mt Mechanical Engineer of British Koestler'^studiwf^'Sience 1 Sli “ examin es from the angle of 
?.mS° b eh r° M ^ r * J oy ^ y M *? ad ® t0 Reraeyhongh’s book, though less Railways, later General Manager nsycnolosv i n ^Vienna C cinmf evolutionary physiology the dif- 

r S 'e St’ a ^ ° £ completely. ^ of British Railways Workshops g£eS* practised u £ ferenc ^ between the rational and 

f re" & not R ‘ deiSndeS^Bn]^ do However, 'dieSefe and electrics 9- S. Nock is the' railway Division. His expert assessment ^ a forefsn and a wience lhe emotional modes of under- 

urn with iK fiinW.Lwhether we like wnter -par excellence, ncorpor- of the work of his fellow. ,4it nr anH .. standing, and the need to inte- 


to ~ in r declahg ^theta out with Fenseyhougns The History or msw u>r wni u uw n 

e!aborSte^Jto«I paintwork and Railways In Britain (Osprey Pub- P ®“1, £5.95. -SO pages) covers Leader Class is hair-raising. 
LS hrlsT • lishtos. £6.50. 288 pages) takes nilvm all over the world, from Finally here is Pierre Ber 

: It: is not suprising that the im. everything^ i:the first Trevithick’s locomoth-e of 1803 big volume on the bnilditv 
books that rfflp bratvT the iBQtb jeenrded:: .steam movement . of enormous flywheel to the Ca nad ia n Pacific The G 

anniversary of . ttb 'opening of ’Hero of - Alexandra : 'in 100 A JO. the Japanese magnetic levitation Mm- (BBC’- Publicat 
the Stockton; iahd *. Darlington to the class ’87 eleetric-looora o- «/ “*• !?!°* 336 ***?l\. a ™* 1 


of- 26. Then he joined lhe K oesUer unquestionably is a 
Communist Party. ' man of immense paradoxes and. 

As War correspondent of the con i Ta 4 1 ctions. How is one to 
News Chronicle be was jailed by ret ‘“ nc,le ^ u e ° er 3> and 


American Gothic by Robert 

Bloch. W. H. Allen. £2.95, 222 

pages 

By the author of Psycho. Here, 
too, there is plenty of gore: but 
this time, Mr. Bloch has chosen 
to place his horrors in an his- 
torical setting; Chicago at the 
time of the 1S93 World’s Fair. 
An enterprising girl-reporter, a 
women’s-Jibber ante litteram . 
wants to show her tough-minded 
editor what she can do. As a 
result she becomes involved 
witb a Mad Scientist, based on 
the real-life mass-murderer Her- 
man W. Mudgett (also known 
as H. H. Holmes). Needless to 
say. tbe girl is saved and the 
villain is properly punisbed. but 
Ibe author still manages a 


pleasant little surprise at the 
end. 

The Christmas Spy by John 

Hewlett. Hutchinson. £2.95, 

192 pages 

Another poor old spy out in 
the cold. Literal cold, at least 
in the beginning, which is set 
in Switzerland and Germany 
during the Yule season. We 
then move to Italy, for further 
elaborate skulduggery. Tbe 
author is so mysterious about his 
protagonist’s employers (whose 
organisation is also riven with 
internal dissension and cross- 
spying) that the story is often 
hard to follow. There are some 
good secenes, but. in rbe end, 
the reader feels more confusion 
than catharsis. 


Railway all have steam engines tives that now haul mfcress “f 00 ”- W «e cutrent outburst piete account emnelhshed with marcoed out of their cells to their 

Iiflodoo^ ^t^tagowr?* b oofc. this is. the om countless jllustratiops that erji- .death., “tne warder's key was br ^* ast ; 

*««« AD- ^&tuo ,7 *^** aiubiiwu . £ foj- me — expert and readable phasise the great achievement of momentarily put into his lock Hungarian 

■ ' : " 1 ■. r ■ * 1 V. . » .. r ; ; i»nd generously illustrated, this project. and then withdrawn." He spent 3«® l C* 

W^^l^^'l^ushing record 



- «0Qa 

■,:Umampidyetf :• Wfls 


BY ANTHONY CURTIS 
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yr juim ' May July June 
& =•' ‘ 189.0 . 187J 153^ 15LI 1 

V13.64S XA768 aa. jlX- graphy of P. G. Wodehouse have him strangely aloof to the life 10 su PP° rt his campaign against 

1&85 VStlA. 184-5 109.7 ISAS not exactly been disgruntled by around him, an aloofness that * ^v-i! the quarantining of dogs. 

Ag3_3 jgi.1 I75A I39A -I&.4 it: on the other'hand they have became catastrophically appar- My own preference is for the 

,22$JS - 28031 ■ 228 .? 213.3 23X9 been far from gnmtled. AH of ent when be made those noior- • contribution of Goronwy Rees- 

■."RLS- 8 82.1 80A 73^ ^LS them complain that loo much ious broadcasts to the United adapted from an appreciation 

: r -7- I; time is spent on tbe master’s States from Germany during the > r^ 9 orginially written for Darkness 

'Juhe May Apr. June 'May contributions to pre-war war. The content was completely «Av . A !**■ at .Yoon, of the man “ who under 

2 $ 5 ft 2^284 ; 2J90 2,321 -^2jt52 American musical comedies innocuous: ibe fact that he made ' >h e circumstances of exceptional 

■ Ite- ffttt iiftft tnx.fi 197.5 While tbe books, ibe stories, them at all less so. Mr. Jasen . V Sl&i pressure and strain. both 

'1723. . l66A 184.4 143A 135LS though dutifully mentioned, are goes fully and judiciously into ■ = ^-* ■ 1 ' “ personal and political, tries to 

pushed into the background in this episode, quoting from One of the several Wodehouse draw up a balance-sheet of his 

some curious way.- William O’Connor’s scurrilous Jackets reproduced in the book life and to explain why it is that. 

, • 1975 1?74. They complain too that the attack on Wodehouse in the reviewed here al the end of it all. there is 

‘ ^ "s • ^ ■ i \ famous Wodehouse mask of Daily Mirror and Quintin Hogg’s something wrong with the 

- . . Jam- ..Jan.- undying geniality is never (as he then was) speech in the the biozraphv AUltoueh 1 would accounts.” As Rees comments. 

Tuiy v - June./. July July ,.; .Jnly penetrated by the biographer to House. Hew is the one point agree with the criticisms men- ils kero’s dilemma was one that 
L&40 L598 -1.708 1-»1« -1-6* 4 let tbe reader perceive the real where the Wodehouse story be- tioned at the opening of this bad . become distressingjy 

1-546 1A38 L5O0 -U36 1225 man behind it. But was there a coroes briefly but disastrously review 1 would nevertheless familiar to Arthur Koestler. 

^ real man outside of the work? If entangled with the twentieth recommend the book to anyone 

'^3"' 50 *- sua P e « t he ™ a nlce - but century: no one could completely who has come under the VVode-i • 

' ™ duU one in whose company one escape from its realities, not house spell. The author has „ - 1 

263 '%§£ SSfltCid 1 "" 0UIJd 0nMelf Its Sreatest master of after all amassed a great deal gOOkS (rf the MOIlth 

f .*24 zw •. WO famtiy bored. fantasy. of interesting information about T W1W 

t»e ■. Ccrtai^y as a wnter.tiode- Reparation came to him in the his hero in readable form. He □ GRUNDY’S TAX 

: 470 house bad bis share Of paradoxes, form of a knighthood a few knew “Plum” personally; he HAVENS £9,80 

MBt'v wi *' JM1 VW7 fksni The man who made idleness his months before he died, too late has had the free run of his Edited by KSduw Grundy 

as* j who i nnmortaJised for anything but a hasty up- letters and papers, and he per- O HOWTO USE FOR- 

2Z.fl . 2L8 24.7 2^3 ^a^L* the aristocratic. Edwardian male dating sentence at the end of raits the authentic plummy voice EtGNTAX >i\VtNS £ 17 00 

lilies of the valley, was Balzacian this book. It was shown to Wode- to speak for itself frequently h,a tJZ'lr 

•-. Jan.- 'JTtaL- in his own hterary energy. That bouse wbo warmly approved of throughout. hdited by ManhoU J. Longer 

June 2fiiy. ■ June June 'June air of endless conviviality so □ GUIDE FOR 

418 . 423 41Q.6 517 ^.-484 pervasive in his work was not INTENDING 

■ a part of his own life. He was rrr J r vypatomtpc 

351 : 365 328-8 385 \i 846 essentially a loner who / f /l /J’X) fhomthfiiI- P t nn * 

- .i,. habitually resigned from the J f 1/ LCld )/ BY REX WINS BURY J?? 1 ^ 

47AO 5364 4631 55JJ3 _5819 clubs he was persuaded to join. •' Edited by Tax Haven Review 

■JWT, 6-22 7.04 635 \ In his period of greatest , fame TUPHnAl'Tontro 

rf'- . before tbe second world war be — — - — larJv well in it? narr^tiic «r ihr.vp in IV DOUft ticfUlC 

Jbn ':&r wouw quietly Slip away from his Margaret Thatchen From Child- { e nse: ’£« ihen the HeafthS CapacilyHou.se 

.a . am 


Gemstone Press. £5^5. 294 be ^leasld at sitrii regular 

P*se s intervals. 

Previous reviewers of this bio- The all-absorbing task made 


1654 184.4 143A 


death, “toe warder’s key was ^^cast. because of his strong 
momentarily put into his lock Hungarian accent. Hts editor 

and then withdrawn." He spent 3{J otes ., bim as . confess J n S to 

boundless timidity and inse- 

curity” at the age of 16. and 
" ■ . r . ,.1 recalls a Comintern agent's gibe 
t<* i when in bis mid-30s: “We ail 

■^.F,fy5:W.:^»l have inferiority complexes of 

9 ^ various sizes, but yours isn't a 

I UNCLE FxEs> lN lH£ s complex— it's a cathedral." 

^ CDftswcriMff J Contributors to these essays 

ars.KCli(itS « include scientists, journalists. 
. publishers. all long-standing 

k -A V ^ ,- friends and intimates in some 

! *a?!L facet of bis manifold interests. 

Inevitably, perhaps — for it is 
O after all a Festschrift— the 

essays are pretty uncritical. John 
Grigg. for example, even appears 
'JJararv 10 support his campaign against 
* ^t/gs ; lhe quarantining of dogs. 

My own P re fe re nce is for the 
>. . contribution of Goronwy Rees, 

-j* adapted from an appreciation 

> X$8 orginially written for Darkness 

«Xv . n Le** uf .Voon. of the man “who under 

3^^. ^ .7 ' toe circumstances of exceptional 

a V pressure and strain. both 

• s> ^- " “ -EBu*£ personal and political, tries to 
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■ «■ 3 Sf '•J* aock-injtrade who nnmonalised for anything but a hasty up- letters and papers, and he per- 

CXUrttd.J,,.,. ^^. .-’ v : J f2.»;. .26-8 24.7 22-3 ,3^-9 the aristocratic. Edwardian male dating sentence at the end of raits tbe authentic plummy voice 

>. r ^ .•■'• "?+y 7 hhes of the valley, was Balzacian this book. It was shown to Wode- to speak for iLself frequently 

•-. v Tr/; .. •'. Jan.- ’Jfen.- in his own hterary energy. That house wbo warmly approved of throughout. 


Houses ^ 


Briph^."*^' Ht’ 

G«nenr c^wkly; > . . 
-'^average)* ' i.'.it; • ‘ 0 M tomtes ; 


. 4t7^» «3LS* 46915533 J&1$ 

Vl*Kitomter\ -.5^8 .. 6-22 - ‘7.04 63a , 721 


^ 7 . -• • ’’ May v Apr. 

Furoife^* ..^vi«ro=?i(» . 148:. i« 

; -.. Riwit^c^ttonrj. . c - r. WP Fteteitr 

!■ %mes; .> •. XSi ' L 87 

85. :- 


■ r* m — T.!,,- j U «nruvr ' ■ *■ ' ^O ' t n«« +n , nr, o ..-tte* ~ .r — — r . wujpwwi.’ "«u tumc uuuei uie vv UUC- 

: : v&i 27A duu one in whose company one escape from its realities, not house spell. The author has 

‘r.-'SSSS^-r “?8W soon have found oneself even its greatest master of after all amassed a great deal 
---W- -. 2 ^ 4 263 . : U0 faintly bored. : _ fantasy. of interesting information about 


.345''' 381 


-."June -‘ May. ■ June June June} air of endless conviviality so 


418 ■ ; 423 .410.6 
351 • : 365 32 A8 


517 U484 pervasive in his work was not 
. 1 a part of his own life. He was 
385 :346 essentially a loner who 

iV . habitually resigned from the 
>33 JX 1 $ clubs he was persuaded to join. 
i35 o®ai In his period of greatest. fame 
*•? . before the second world war he 


Tory lady 


BY REX WINSBURY 
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:: . before tbe second worm war be — — .. — lari c wen .n it= narr^ti*,^ ihrtvP 

would quietly slip away from his Margaret Thatcher; From Child- tense Sn ih«» the HmIKHk 

Mav wife’s guttering dinner parties hood to Leadership by George SSrJSi 

136 to the sanctuary of his bedroom Gardiner MP. William Kimber. iQ 00 we r Hi eai * fork 

136 i 36 in which he kept his typewriter. £3A5. 235 pages 1“ P .i « S S , sroW, ° s f back_ 

2 44 ^£27 Wodehouse preferred the com- -- n.-i. i a v 1 bB Lh pressure for a new face ' 

if>2 '-'• 5 ^S pany.of Ids Pekinese and a few , But ^, er ^ « another reason 

'■e* elose friends, feilow-aathors to 3^ Political , Bio^phy by. for preferring the Gardiner 

138 -; ^4t whora-he remained fiercely loyal, Lewis - Routledge, version. Through the pages of 

6~7 -fey to that of the international set. -i— up. W pages Russell Lewis’s book there runs 

S4A 781 You DOt find anecdotes about Xtro books with the same sub- di£jike of Edwyd Heath rather 
. the Duke anj Duche&s of j ect and polished on the 11150 likin S for Margaret 


of Guv Bolton. Dennis Mackaii. aaring U heen until & rece^v Dfrw^ patny with a distinguished man 
. ' . . ■ " ■" ^^Viruliain Townend. tor 0 f ^j e Conservative Political v -’ho put a foot tn-rong— and his 

'/•••j r.f-ii •. Jan.- Jap.- As, an artist wodehouse nad -a Centre and George Gardiner conversion to Thatcher, if late 

',-Vi.v : >LM^ _ Feh r y Mar. Mar- . Mk real fear, which sounds i^cred- jjg^a Tory Member for Reigate in day, seems to have been 
n^'v-V- -:^ "XtJS:'' Ml 1 2&2 22J 1K5 ible, that he wonid run nut of aa{ j Banstead. Both hooks are by genuine. 

. definition rosh ioos. Mrs.' indeed, one thing emerges 1 

W - ^ , - Year I halc ! ]Cr , havi ? g * Iecled strikingly from Gardmer’s book. ; 

: - aid qtr.lstqtr. tQ date 2nd qtr. Tear ”° $W1SS ^ en maker iaDOurea Torv . leader on]y last February, a nd that is how much better i 

5 ffi=r.. M Tf?.. V -'• -T and both tell a similar chrnno- Margaret Thatcher's pronounce- 

valnes - .'$A50. AO® 1&809 8.782 .35453 JAPAN COMPANY logical story from birth to ballot meets on Tory philosophy read 

*** HANDBOOK (Quarterly) BM thwe &e similarity euds. on paper . 1 admil t0 being one 

m .’® PART % WS • of **“ who «e put off by her 

_ r , s’ r r.v: ' Toyo Retzai swnposta • almost aggressively middlfrriass 

-■" 1 - - ' .'.'1974 : ; HRS nn r*j £“ aPP ea rance and voice, so much 

: - - • -T — ' f f ftnarcal msotabora I<Sfed «*» Stock Thatcher, LemS S IS. or reads +}. at J fl_j Hiffi-J.lf tn aetu- 

; ' ■ : Tter v*ar Ewhw m Juan. as i| it is. something of a “cm- ° d .iLvV^ L 

. qtl.'iUl qti. 1st Qtr. * . . X. , ri» no. Annual mb. S2S.OO. Hmw -inti ** flnrriinni* aicn iitwws T «ten to what she is saying. I 


Cdtasttmer ; .:f: f ^ 
sphnd£n& 
Uatost: 3 x&t v - 
turnover . 


Bldg, and civil .' 
engineering c^:. . 


' 1B70 values ^ . ’8350 %05» 1&809 8.782 .35563 JAPAN COMPANY 

-;' r _ 'j: HANDBOOK (Quarterly) 

1922=100 --- fitt. - - .137 . 141 122 425 o.dt^otc 


J0B=1Spr.f: A44, - J37 


;M73>L\ •'•■1374 •: . WS 

lst'qtr.4tiiqtr lstqtr. Year Tear 
J XSSi ; 2^6 2364 lOtiOl &9&4 


PART 2,1775 

Toyo Mai SWnpocta * 

Corns 747 Japanese earpendow tn4 
ftnaroal nudwtion* lined in Stock 
; in J*p»n. 

.1 copy *33.00. Annual *ab. $25.99. 
' F 2 yeart sub. 548.00. 


9t 


: ’’ japan economic 

* ProdilctiML^ ^ i^elrBer^- I^ sates. I Consumption. lGr6lt SSS^Jh! 5 ^ (22 " d) 

Britain, not- swiflWMny' ■ ** Seasonally adjusted. tt AH pn on japan’s tmar »b! iafa gy ; 

■ ■ .*'! * - T. _ '. i It— Iwtas Of pfOOQCDODi BJCpOfIS 2Ira 

manufaetnring tnda^^ • car radios- JJ Deuver^s, import! of .major comparne*. 

U.K. made and M May. 1375. onwartis new 

basis of calculation- refers to advances to TI.K. public ana - pusushing a wsTaatnwc 

sector. ^H&torical flgur^ ioa.imw basis not. available.. dPrLces. w.i. 

f inciudijag' giffler. 4 Value -of output. . : %• " ' 


as if it is. something of a “nit- :r lr “ u “ ‘XT * L 
ting* job." Gardiner also writes ^ y nr S n .J? B h ^£! wJ2TS 
better (he was himself a lobbv 

OTTwsMrtdMf* for 1? rpurc) and BDfl he? gHt for HKlMng 

was 14 on the inside." having been “J CIJ ?, ra n emC ^ r Wi !S’ 
an active member of tbe pro- ? u * ^ nne ^ °^ le Q about tn- 
Tbatefaer factiorr in the critical ?«*** complex topics, shines 
weeks before the ballots that trough, 
demoted Heath and promoted As a result, I ended up the 
her. hook rather more in Mrs. 

For all -these reasons. Gar- Thatcher's favour than . I began 
diner's is the fuller and more it, and I suppose; given its 
readable account, end as one limited, interim ’purpose, one 
might expect it scores partial- cannot say fairer than that. 


□ Request FREE T HR Book . 
Centre booklet including 
books edited by J.F. Avery 
Jones, Bury Spitz, John 
Chow n. etc. 

EXPORTING— 

MARKETING 

1 . DUN & BRA0STR.E6T EXPORTERS’ 
ENCYCLOPAEDIA — WORLD MAR- 
KETING GUIDE 1776— clows (or 
press JO Sept. 1976. 

2. World Mirkecing — supplement to 
abowp — -monthly. 

S. WORLD PRODUCTS monthly — 
classified rate S2 line. |2 times 
rate 524 -f S5 box number. 

4. DUNS WORLD LETTER available 
to buyers of World Marketing 
Guide— quarterly. 

5. UNITED STATES MARKETING 
GUIDE— An Encyclopaedia. 

6. UNITED STATES MARKETING — 
a news publication. 

PUBLISHER ’S AGENTS: 
PUBLISHING & DISTRIBUTING 
CO. LTD., 

177, Recent St., London W.I. i 


Books featured in 
“ Books of the Month.” 
?can be bought, or.ordcred, 
from the 

BARBICAN BUSINESS 
BOOK CENTRE 

9, Moorfields, London, E.C.2. 
Tel: 01-628 7479 


The Pavement of Hell 
Leonard Tusbnet 
Using documentary material 
previously unavailable in 
English. Dr. Tushnei investi- 
gates the lives and careers of 
three of the Nazi-appointed 
heads of the Jewish Ghettos, 
throwing new light on their 
actions. 

SL James Press £3-00 

The Management 
of Tourism 

A. J. Burfcan and S. Medlik 
A companion volume to 
Tourism. Past, Present . and 
Future, this book brings to- 
gether twenty significant con- 
tributions on tourism by 
academics, practitioners, and 
tourisr organisations from 
Britain and other countries. 

William Heinemann Ltd. 

£5.00 net 

The Gifts Tax Guide 
T. Lundberg and 
G. G. Newman 

■ An invaluable book for any- 
one requiring an easily read- 
able yet comprehensive paper- 
back guide to the new gifts 
tax (or capital transfer tax) 
which replaces estate duty 
and starts at only £15,000. 
Available through W. H- 
Smith and all leading book- 
sellers. , 

Woodhead Faulkner Ltd. 95p 

Grundy’s Tax Havens 
3rd Edition 

By Milton Grundy, Barrister, 
Grays Inn 

A comprehensive and authori- 
tative book on the subject. 
Each chapter is a concise 
statement of the essential 
facts which an intending user 
of a tax haven needs to know. 
Updated by TAX HAVEN 
REVIEW. 160pp. 

' THR BOOK CENTRE/H.D.M. 

£9.80 net 

The International Who’s 

Who 1975-76 

Europa 

A oewjy-revised and updated 
edition of this standard refer- 
ence which contains brief ’ 
biographies of 16.000 nf the 
world’s roost eminent men 
and women. 

Europa £IG.OO 

Factoring 

Melvyu Westlake 

The first British book on this 

Extremely important modern 

financial management tool, 

which solves many of the 

difficulties facing businesses 

today. 

Pitman £5.95 

Developing Executive 
Talent — A Practical 
Guide 

By Terry Farnsworth, , 

3M (U.K.) Ltd. 

In his foreword, John Humble 
underlines the necessity for 
the talent in every company 
to be brought to the fore and 
used: this long-awaited hook 
shows bow this can be 
achieved. 

McGraw-Hill Book Co. (UJC) 
Limited £450 

Sept. 1975 


Oil; A Plain Man's Guide 
io the World Energy 
Crisis 

Philip Windsor 
Here, in a single short, 
authoritative book, is the 
whole background to the 
energy crisis — what has hap- 
pened, what will happen and 
what we can do. 

.TIaurice Temple Smith Lid. 

£1.95 paperback 
£3.75 cased 

Tax Practitioner's Diarv 

1975-76 

Edited by Butterworths 
Editorial Staff 

This handy pocket-sized diary 
offers a comprehensive, com- 
pact and convenient presen- 
tation of essential tax infor- 
mation as well as a 15-monlh 
diary section. 0 406 53949 9 
due Sept. 

Butterwortb.s £2.50 + 20p 
VAT 

Whillans’s Tax Tables 
and Tax Reckoner 
1975-76 
il. Wbillans 

IVhiHans yearly increases its 
popularity as a compact and 
accurate source of essential 
information on tax matters, 
covering a wide range of 
taxes, duties and reliefs. 

0 406 543J0 0 

Butterworths £1.00 net 

How to Use Foreign 
Tax Havens 
By Marshall Langcr 
Comprehensive analysts of the 
evolution of foreign tax 
havens, types and key factors 
in selecting a tax haven. 60- 
plus countries are examined 
as tax havens for varying pur- 
poses. Updated bv- TAX 
HAVEN REVIEW. 3S3pp. 

THR BOOK CENTRE/ELD.M. 

£17.00 net 

Tax Strategy for 
Companies 
Michael Z. Hepker 
A surrey of the many tas- 
saving opportunities avail- 
able to companies. Chapters 
include: corporation tax; 
general tax planning; distri- 
bution policy; reducing tax- 
able profits: close companies; 
and groups and consortia. 

Oyez Publishing £1,50 

Nelson’s Tables of 

Procedure 

C. N. Gorman 

Details the procedure to 
follow io most events that 
can arise in tbe life of a com- 
pany: including company 
formation, company meetings, 
increase and reduction of 
capital, capitalisation issues, 
etc. 

Oyez Publishing £2.50 

Guide for Intending 
•Expatriates from the UK 

By Tax Haven Review Staff 
An authoritative and compre- 
hensive study of the fiscal, 
legal and exchange control 
implications of emigration 
from the U.K. with sound and 
practical tax planning advice. 
36pp. 

THR BOOK CENTRE/H.DJW. 

£5.00 net 
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City 


c £10,000 


ACCOUNTING 

DEVELOPMENT 


The Client 

Post Office Telecommunications is a high technology organis- 
ation, employs 240,000 staff, and has a five-year development 
programme of £4,000m. 


The Job 

To head a small team designing and implementing advanced 
management accounting systems. This will be a permanent 
and pensionable appointment and the successful applicant 
will report to the Director of Telecommumcations Hnance. 


The Candidate 

A tenacious persuasive innovator skilled in spearheading 
change. A background of success in developing large scale 
computer based accounting systems in a complex organisation 
is essential. He or she must be a qualified accountant, 
probably aged from 35. 

Brief but comprehensive details of career and salary to date, 
which will.be treated in confidence, should be sent to: 


E. J. Robins, The Executive Selection Division -MF471- 
Coopers & Ly brand Associates Ltd., Management Consultants, 
Shelley House, Noble Street, London, EC2V 7DQ. 



DIRECTOR 


Alcan Aluminium (UK) Limited 


Owing tothe promotion of the existing Financial 
Director within the world-wide Alcan Group, Alcan 
in the UK requires a new Financial Director. • 

Alcan Al umin ium (UK) Limited has net assets of 

and consolidated sales revenue in excess 
of jCi 8 o million. Its two main subsidiaries are Alcan 
(UK) limited and Alcan Booth Industries limited. 
Activities in the UK extend from power generaefon . 
through aluminium smelting to ingot sales, ^ 
semi-manufacture, distribution and end fabrication, 
and over 8,000 people are employed. . 

The Financial Director will be responsible to die . 
Managing Director for the financial policy and 
financial a dmi nistration of the group in the UK. His 
duties will include advice to the Chairman and to the 


Boards of Direcussof the companies in die UR* He 
wiU also assistthe Chairman m carrying out bis 
responsibilities as Area Manager for the Alcan Group 
in Scandinavia, the Republic of Ireland and South 
-Africa.- - ' . ; 

The man appointed wilt have ^abead ygri ned ^ 

success, probably in a substantial jpahlic c ompan y. He 
■will preferably havehandled bothnanonal and • 
international fond raising operations, and have some 


Applications should be made in stria c»nfidence, for the personal attention of 
P. J. Hton, Chairman, Alcan Aluminium (UK) Limited, 

Alcan House, 30 Berkeley Square, London W iX 6 DP. _ 


European 
Internal Auditor 


Doncaster 


£7 ,000-£S,000 -f car 


£7,000 + 


Syntcx Corporation is one of the world's 
leading pharmaceutical companies. 
Founded in the mid-1940’s, the 
corporation has sustained an impressive 
rate of growth by combining the research 
skills of some of the world’s foremost 
scientists with a flair and business 
acumen ia finance, marketing and sales 
management. 


.Reporting to the Manager, Corporate 
Audit Services (based in California), the 
European Internal Auditor will have 
audit responsibility for all Syntex . 
operations throughout continental 
Europe, the UK, Eire and Africa- In 
addition to performing internal audits, 
producing meaningful reports and 
recommendations, his duties will 
include special projects in the financial 
and EDP functions. 


The ideal base of operations will be 
South East England, probably in 
Woking. However, if the successful 
candidate is presently resident on the 
Continent, then Belgium could be an 


alternative location. It is expected that 
more than 50 % of his time in the first 
year will be spent in tray el away from base. 
Ca ndidates should be fully qualified 
accountants, either CA orACCA, and 
must be able to point to at least three 
years’ high-level audit exposure. 
Experience of management accounting 
in an EDP applications environment and 
an ability to understand European 
accounting disciplines will be essential. 
The successful candidate must speak 
good French and Spanish and a 
knowledge of German would be a 
distinct advantage. 

Salary is negotiable around £7.000 with 
additional benefits well in line with those 
expected of an international corporation. 
Please write or telephone for an. 
application form to: 

A. A Jarrett, Personnel Manager, 
Syntcx Pharmaceuticals Ltd., 

St. Ives House, St. Ives Road, 
Maidenhead, Berkshire. 

Tel: Maidenhead 33192. 


GROUP 

FINANCIAL 

CONTROLLER 


Mining Supplies Limited went public 10 years ago 
as a manufacturer of equipment for- the mining 
industry. Since then the group has grown strongly 
and, now with tour subsidiaries, has expanded, 
into a wide range of activities Including steel 
forgings, castings, bulk Handling equipment and 
the overhaul of electric motors. Turnover is 
running at £IGm. and maeh of the group's success 
is due to the reputation that has been built up for 
the quality of its products and service. 

Reporting to the Managing Director, the group 
requires a Group Financial Controller who, as a 
member of a young management team, will 
assume a senior role in the further expansion of 
the group. 

Applications are Invited tram qualified account- 
ants in their early thirties with at least five' 
years’ post-qualification experience in Industry. 
A sound knowledge of financial accounting, 
costing and budgetary control and an under- 
standing of data processing iS essential. 

Brief but comprehensive details of career and 
salary to date, which will be treated in confidence, 
should be sent to : 

The Executive Selection Division - MFd. 



likely to benegoaahle above £ 18,000 for the right 
candidate. 


gtt frfl qmfal adpatia h enkta senior level in the planning, impfamtfilalionflnd 

sdministratkHVoftBXpoficjes- ... . ' - * • r- 

Saiary wifi be negotiable around £10,000 per annum and fringe benefit^ 
which are atfiacfi^lnchide a non-contributwy Penmonand Life Assurance ? 

Scheme hi addition loa discretionary boni«. "V - . 

For more iltactidfed information on this appointment and a ~ ‘ - 

par son aif&tory form, please contact Michael Shattock B. A _ & 

<Econ),,ACA- quoting reference No. 1335. .. ' 


Douglas Uembias Associates Ltd., 

.410 STRAND. LONDON WCZfl QNS. 

TELEPHONE 01-836 4086. 

M3. COATES PLACE EDINBURGH EH37AA. 
■TELEPHONE 031-225 7744 . 

COMMERCE WDUSTRf J 




5YNTEX 


is the sum of its people 


Coopers £’ Lybrand Associates LbL, 
Management Consnltants, 

Shelley House, Noble-Street, London, JEC2V 7DQ. 


art r^i 1 ■ k a 
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HI 1 


CANADA 


A major iinancial institution offering 


CHALLENGING 
OPPORTUNITIES FOR 
FINANCIAL ANALYSTS 


b v‘ .-.speWnq Cbarte^eo'.Accounfanis. be' ween 
Cf- «nci c0 ;. ears o{ age. who have gained valuable 


e • opt ience in financial analysis arid control lechr.iai les 
in Co-T.mprce o: Industry. tor ils Head Office located 


GROUP 

ACCOUNTING 


INTERNAL AUDITOR 


European Travel 


c.£4,000+ car+ valuable 
benefits 


A qualified Accountant is required af the Head Office of * 
major holding companv wich expanding interesrs in the U K • 
and Europe in distribution, engineering, motor trading, 
building and construction services. 


tn iotoi'iIo. 


The sm.:c aoplicanlsivill Darticipafe in 
investigation of the financial implications and 
piciitatulih of operations, and in development of 
improved accounting and control systems. There 
v.-il! be opoorlur, flies io move into financial and 
control management in operating divisions. 


Currently turnover approaches £100 million. Reporting tt» 
the Group Controller this appointment will s nit a young 
rccentlv qualified accountant possibly u orking in rhe 
profession and seeking his first industrial appointment. 
Working with the Heads of Financial and Management 
Accounting he will be involved in all areas of die fmami^l 
activities nortnallv undertaken at Group level. Thi? is a fir?t 
class opportunitv to gain practical experience and exposure 
to senior managements and Operating systems In a number of 
diverse areas of trading activity. 


e. £7,000 p-Ju 

A subsidiary of a major American 
Pharmaceutical Company require 
a qualified Accountant, who 
must be able to speak fluent 
Spanish, and be prepared to 
travel extensively. 

• Contacr Bill Ross. 

Blessed Ca baby, 

40 Gt. Marlborough Street, 
London. W.L 

Tel. (01)-734 3-466. . fConsTts). 




^..iportance attaching to the ireasury function . 

appointment The treasurer will be responsible foe developing d mocpti cash 
control policy, involving cash forecasting, the source and applicatiptiof , . 
fundsand relationships with bankers and the money market Applicants' 
shoOfd be suitably qualified, aged late 20*s‘ with practical experience oL^ 
these functions and the presence to communicateeffectiveJy atalHevBte.Tr 


Ref: 31 6/FT- Apply to: R. P. Carpenter. FCA, FCMA.ACIS. 2-4 King.Street 
St. James's, London SWIYfiQL 101:01^931 9982. 


Wm 


Selection Consultants 


A salary around £4,000 plus car and non concribumrv 
pension and other valuable benefits are offered. Excellent 
opportunities exist tor further career adva ncement. 
Location, West London. (Ref : AS 140/FD 


ACCOUNTANT 


The initial annual salary will be m excess 
of $1 7,000 depending on qualifications and 
experience, Tn addition to substantial fringe benefits. 
Relocation assistance will be made available. 


A representative of the corporation wffl conduct 
interviews with suitable candidates in the United 
Kingdom eariyinOctober.1975. 


REPLIES uiUiw f<n warded direct, unopened und in mi safe 
confidence to our client unless addicssfd to the Security Mmiu^cT 
luring CKjrr.parues to which they may not bt ant- They should 
include comprehcnstt-i: carter details and no: refer to pu-t ioiu 
correspondence with PA . Please quote the reference on the envelope. 


Interested applicants should write immediately 
giving details of qualifications, experience and 
Personal dala, including telephone number, to:— 


PA ADX^ERTISING LIMITED, 

2 Albert Gate, London SWIX 7JU. 
Tel: 01-235 6060 


DEPT. 133 A 

GOVERNMENT OF ONTARIO 
SELECTIVE PLACEMENT SERVICE 
ONTARIO HOUSE, CHARLES II ST, 
LONDON SW1Y4QS 


Et] ReedExecutive 


The leatfing authority on the selection of financial management 


Brussels 


European Financial Controller 


to BF 950,000 

A long established U.K. company operating inter- 
nationally is developing an autonomous European group 
marketing telecommunication equipment and specialised 
consultancy services. It is seeking a man for this new 
appointment whose immediate responsibilities— as "part 
of the management team— wifi inefude overall control of 
finance, accounting and cash management. He will also 
develop alt aspects .of financial control in line with 
planned future growth,* and. preferably in his 30’s, must 
possess a recognised U.K. accounting qualification. 
Ideally he wifi already have European or overseas experi- 
ence, but should at least be familiar with continental legal 
and other requirements. 


CT 

(DESIGNATE) 
City Accounting Practice 


£ 8,000 + 


Telephone London offJca , 01-B96 7707 (24/rr. 
•enswering service) quoting Ref: 0524/FT. Reed 
Executive, 55-56 St. Martin's Lane, London WC2N4EA. 


Touche Ross 8c Co., Chartered Accountants, 
-wish to appoint a qualified accountant as a 
successor to the firm's Financial Director. 
This City-based post involves full responsibil- 
ity for the accounting, cash flow, manage- 
ment information and time costing systems. 
The firm oper a tes e sophisticated manage- 
ment and in f orm a tion control system end the 
new man win play a key role in the expansion 
of the usoof computer processing. 

The successful applicant is likely to be over 30 
and have experience of managing an account- 
ing department in industry, commerce or a 
pr ofe s s ional office. 

Please send a comprehensive career rtisumti. 
Including salary history and quoting rsf 786 to ; 

• W.J. Eggira 
Director of Operations 
Touche Ross & Co. 

Ch sAtered Accountants 
3 London Wad Buildings 
London EC2M 5PH. 

Tel? 01-588 3678 




HUMBERSIDE Circa £6,000 

INDUSTRY-ENGINEERING + CAR 
Part of International 
British Controlled Group 


This appointment is open to. qualified Accountants aged 30 to 
45 who will have gained good industrial experience and who 
understand the importance of financial information, manage- 
ment accounting, costing and the control of cash. This is an 
excellent opportunity to join a young team and make a 
valuable contribution to the success of the company. 


The main task is to control the provision of financial and 
accounting services to the Directors including monthly, half- 
yearly and annual accounts, budgets and profit/cash -flow fore- 
casts. Experience in staff administration and computer-based 
systems u esential. 


Apply b confidence » 


MANAGEMENT CONSULTANTS- LTD 


Butnftiifl Chamber! 
IB -22 Albert Hrwt 

Hirrorra HGl 1 JT. 


Finance Director 


c. £ 10.000 


The company is b retail trading organisation with an •*<*&*!?, 
growth record and current turnover approaching £20 m iffteP • 
The Finance Director will be responsible to the-M.D. forbo* 
treasury and control functions. He will represent the compad? , 
to outside . financial institutions, assume respbnsiixftV/ '* 
developing management information for the Board and tiyfi 
cental role.m planning. the expansion and deudoproanltjfw' 
business. Additional responsibilities indude supervismsT 
accounting, secretarial and EPF a ctiv itie s . CandelaHte ^^^- 
ably aged 35-45 should be qualified accountants with **•"*;' 
years’ experience of capital investment appraisal; sySW^; • 
design and EDP is necessary. Salary is negotiable 4*98® 

Et 0,000 plus car and Top Hat pension. Location ;MorwW ffi i S ? 

- • (Personnel Service*'- Ref AA34/58?8frT)' 


The identity of cendrdeue wilt not be revealed ta oot riyfe I 
vjnh oat prior permission given during a 
Pfeeae send brief career details, quoting iriMntfrnmmf?. 
the address below, or write for en epphcatfimfoOnr^/^rf ^ 
os if you have recertify made any other applications. 



PAMaoagenwBd:Doiti ulli iB! s ti iulHfflo 
Personnel Sarvloaa DlvWon. : " . 

Hyde Perk House, V r "-'^ ‘vT: 
Kifightsbridoe. London SW1X7UF :■ ■'««:* 


GENERAL APPOINTMENTS 


TECHNICAL MANAGER 
Saudi Arabia 


Required in Saudi Arabia a qualified person 
to arrange and handle Diesel Engine Sales 
and Service. Applicants should have: 
College Level Technical and/or 
Business education 


LorHJort • Birmingham • Ma.-rchcticr - LP«!s - P*ns 



'O* 






Five years’ min. distributorship experience 
in Sales and/or Service Management for a 
major U.S. engine manufacturer. 

Extensive travel required in Saudi Arabia 
and periodically overseas. Salary plus 
incentive and other benefits according to 
experience. Send application and biodata 
P.O. BOX 102. DHAHRAN AIRPORT, 
SAUDI ARABIA , . 

For attention of General Manager. 


• im 




| ■ ; » ' ■ ' 4 I ' , • ' . - CPH 
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- l :Europe, Africa and the Middle East 


This mwrknd scmor paeitiobra turnip 
national company carries rtsponsatafity directly to New 
York for'sd&Bgand majistn^£riaQC^ ; 8crvicfis 
ihrougbout Bores*, Africa and the hfiridleBaxt It offers 
TMtiaabt^ptifen^jd^ 

organ&aiicm to a Hmversity gradualev probably in his 

fatc30’s orearly 40%, who fcasss^fflarirefing and sales 
jpaMgianeafreqpeiaeDCem an rato^M^particulariy 
aEnriipeateeini^ ‘ 

ftaveiaclnded thesnarfcetmg cf finanfial services, 

could have' been gamed ihfin®ciaIJy 

diSciplizx^'»nsmz}ergo6ds companies^- ‘T.' 

■Wofseedaea^bfc admin&fEatss.aSe ^di^setand 
xndHvatc. (firoug&regiahal managerijent; en‘~ '.■ *■ 


wiftinfris own territories and to the USA-The mffividual 
wiH Debased in London bat must be prepared to move is 
doe course to tb&Ststes promotional opportunity. 

Languages would be an advantage. Salary is unlikdyto 
he aijatrier but those curreptly earning has than 
£I0-£12,000 an imKfad y to have appropriate experience 
Benefits include non-contributory pension, and 
xnor^age assistance (Ref. I}ll66fFI President) 

Replies wUJ be forwarded direct, unopened and in 
confidence to ifurclient unless addressed to our Security 
Manager listing companies to which they may not be sent . 
They should include comprehensive career details, not 
refer to previous correspondence with PA mid quote the 
reference on the envelope* 



PA Advertising Xinntetl, 

2 Albert Gate, London SWES7JU. 
Teh 01-2356060 


BUSINESS REPRESENTATIVE 
, FUR LEASING 
GESELLSGHAFT 
IN DEUTSCHLAND 

^ ,wa Incrni niotal^ (Sink wcht 
Hhij«n MARKETING MAN fSr star* 
cxpouMeruid* deuodw Lauing- 
NWarlwung. Guta Erfahrana »u? 
<lt« Lanins. und/«*ar Flnamianiflxf- 
■alctor wird mit irtnkrirem Galtalt 
u* Sftualleiiamsafi haneriarc. 

Wir Uanken dibcl m eirun Mlnrbahar. 
dar tick twch DtuocMu* wrrwk- 
vartndam moebt*. 

Wt» under, S!b lb tea UAuukuf to 
toffiscb OH Box No; A5201, Financial 
10, Cannon Street. J5G4F -«r. 


InvestmentMonager 

M & 6wanta Fund Managerto loin their investment team. This appointment 
will carry considerable responsibility and discretion in an organisation 
involved in the management of over £450 million. 

The successful applicant is likely to beaged under 35 and to have at leasts 
two yeans experience in the management of substantial funds, ideally soma 
of this experience should have been in overseas markets. 

Candidatesshouid write to 

Mr. D.L Tucker, 

M&G Investment Management Limited, 

Three Quays, Tower Hill, London, EC3R 6BQ 



Are you at home in the City 
and with computer systems? 


Sales Executives 


EXECUTIVE SEARCH-BANKING 


k i - - l; v €fflca£MP*Pw™ ®^+nBCTCL4ss pension 


Reuters Economic Services arethfl WifejN 

prindpai suppliers of financial and f“LflauS 

business news around the worfd. etmB a hroro-J 

Two years agowe introduced our jWM tWSm 
Reuter Monitor service, a ME 

computeriseddata retrieval service MBB DP | -iwSSj 
which was the first to supplv banks |MB | p|t: 

and other fmanaaiintutunonsv/ith _ TffiS 

inslam up-to-the-minute in formation ori^H ..idffBfchsg ^ M 
feriiamational money marto rates. ' — 

We nowrequra additional Sales baeutives to 
join an ©^wilding London based ream in selling this 
service to senior levels of management. Successful 
applicants win have had two to three years' experience of 
se^tDindustrialm&iarvrialmarketsrkrMJVvtedgeoftfievrorH 

of finance will also be an advantage. 


■Salary wfll depend on q o a B f fo afloni 
and experience. We also offer intar- 
nationaI«sreeropportunitie6Bndth® 
usual fringe benefits available from a 
large company. 

Applicants should etthar writs, gMntf 
details of their careers to dat«,and 
quaTifications ortetephona 01-353 6060 
for an application form. 


REUTERS LIMITED, 
85Flast Stmt, London EC4P44J, 


. ■*, :• ypja _ J. . 

tetfagBtififfi caBa^ancy expanding- 


backing of ajnmjai^TLbHc bcxnrpanp 
T^sprea&crf btga^BjgtorientB to ; . •;/ 
a&eadymiiaVSfe bayaiaceofly ’ • •, 


toeB^ehi^^Cgirtral .Afring and, from 

tb&DKtotoeFarEd^L ^ ’ 


/ ua me ptawuu we uuw 

- ■ jdeedto spearhead our specialised 
> "OTclcsi baiflang: to build on our ' 

cHents; to^ee 

through, to successful ‘ : 

■ _ • <Kffi^letibnand tode veiop busmessr 
■;> ;Yo£rneed to be aged 35 to 45, _• 

■ / fo©.eKperience of international ; 

; li^al&g;be accustomed to working 


with senior management and be a 
•peoplepersan.’ 


P/ease write to: 

Terence Hart Dyke, Managing 
Director Business Development 
Consultants (International) Ltd., 
26 Dorset Street, . 

London W1M3FU. I 
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^ Scqpo^ ^and cfafllfin^e aborattd.fc 

y| career qpporttmiiy^-lt i* 

* Br^isk eote^arise tbafcj3asta, wdr® 
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=wide 
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fauThe 

treawny /iftiriofeiQm-ls centireL/to -'the 
success of the busi^effl at Mane and 
overseas.! •- ; . ; v. :•/ •>-' • 1 - ,• • • .■ 

. TSvcr tasks predomimrie: jfco efficient 
ntdEsation t^ generated ffftjMS, arid the 
pravisxan.' of fimds> to .safari profitable 
growth., v /. ■ •-••• j £ • 

. Axectardofsttaiim^ 
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NORTHWEST PROPERTY 
COMPANY 
Requires a 

FINANCIAL DIRECTOR 

SALARY — £7,000 per annum 
plus Company Car. 

Please write Box A5209, 
Financial Times, 

10. Cannon Street. EC4P 4BY. 


WHshOffice-Y Swyddfa Gymreig 

Industrial 

Director 


LONDON to £5,000 


Qrapagme Fran^aisc des Petrok* 
(GJR.), a snbsidiaxT of one of the world’s 
largest oil e onqwnies , lim ;an office m Txmrinn 
whose ftmerion is to advise the parent com- 
pany with parTirnftfr reference lo its ail 
interests in the Middle East. 

^ An t^jairng has arisen fora yom^pro- 
f eari rma l to jedo. tins team. The twafc, wfaiefa 
is of an a dmi rxr s tratne nature, embraces the 
legal, financial, fiscal, budgetary control, 
economic and technical aspects of the 
industry^ •. 

This is a trnly tmjqne opportunity to 
view the industry from a global view p a ni c. 
The very narpre of the work will require 
a ami e nnp . of humors g raduate calibre, prob- 
ably in more than one discipline, who can 
adopt an overall per s p e ctive and will 
certainly possessan engaging mind. 


Yon win he aged about 27, will have 
had some industrial experience and arcasoa- 
. able K aqwfcdgc ofFrench is required. 

Yon will be given a thorough training 
before a s su m in g fall responsibility for a go- 
graphical area in your own right. There are 
good opportunities far c ar e er deveiopinent 
within the gmnp in due course. 

Sahiy wffl be negotiable up in £5/300 
dqxncfing iqxnx espeoeoce: 

Bcff demfa/appliratiftn form mwrarr; 

N-Holtj 

Gompamy Adviser, 

Tota| Oil Marine limited, 

Berkeley Square House, 

Berkeley Square, 

London TV r. 

Tel: oz-499 6080 


To promote new industrial growth and 
advise on Government Aid. 

The Welsh Office is responsible for 
implementing Government measures 
aimed at stimulating industrial develop 
meat in Wales. An. important element in 
the Government’s regional policy is the 
sclectiveald programme. 

Based in Cardiff, the Industrial Director 
has a key role in assessing industrial needs 
in Wales and in thepreparation of projects 
for submission to the Welsh Industrial 
Development Board. In dose co-oper- 
ation with the Director, Industry Depart- 
ment, Welsh Office fa Civil Service Under 
Secretary), the person appointed will 
exercise considerable authority in the 
allocation of selective financial assistance 
to industry* 

The primary responsibilities of this post 
will be: 

L To seek out firms which might be 
encouraged to undertake expansion 
projects. 

2. To evaluate applications for selective 
financial assistance and to make recom- 
mendations. 

3. To provide an industrialist’s view on 
steps which will encourage the expansion 


and modernisation of industry within 
Wales. 

Candidates must have held a senior 
managerial position in industry orfinan ce 
(preferably both). It is essential that the 
successful candidate should be able to 
work with, others in a team and to com- 
municate his particular expertise. Can- 
didates should also have foe ability to 
discuss financial issues authoritatively 
with top managements and to influence 
the planning and dedaon-raaking of 
industrial companies inapositive manner: 

The salary for tile post is to be agreed in 
the tight of the experience and relevant 
qualifications of the successful candidate, 
but will not be less than £10,500. 

The appointment will be for two years. 
As an alternative to direct appointment 
a secondment from a candidate's present 
employer can be arranged on reimburse- 
ment terms to be negotiated. 

Please write, enclosing a curriculum 
vilae,and quoting references tt>MrL.M. 
Lloyd, MBE. Establishment Officer; 
Welsh Office, Cardiff, CFI3NQ, as soon 
as possible and in any case not Jater than 
29th September 1975. 


include a de- 
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Mt Locntlorc .-ai £^n. Xtenie«&' r . - v " . £ - 

ITy 1 : T\ayaid^ onfe. t^.&g^aii(fi5 IndastrULaM Comraereial 

.<■. WirnTts fr^sh 1 . clemL ^dr : and natural: unspoilt scenery, Tayside 
jw:is : oite uf ;5coQ8afi^mdSt desfeaWe “artas 1 for living and 
gr ; worida& It. is : £-r^tfsm^s ,paj3^^ Golf courses 

abound T and,tfex»va5& enou^ Jd^ aiid BQ^^ to lur e may 
- angler.' • For hikfpg, bfi^waMng dr-JuKt a drive In the country; 
'J ’ doOT*fe)pj> T rV 
• , 'lie, Re^onal. €onnciL-.te. seefedng - aiL tmlhdddal vdfh breadth 
,-Y;of vision,’ apd imagin^im ^ profflote Tayadc -as a location 
for todu^tezaiypoumercsal' ievestment . and employment i 

: This pest (^isgr^i ^^feiity aad scope for those 
( With original experience to 

implem^ iSKBC and J®* 

.y : fipe<pw&mfBiay;„he • obtained from the Personn^ 
;.v T Gfficer, 5& T^ephone 23281 

#1 ! JExt receipt of 

' s appUeagansr Ss^ l &15- • 


Planning 

Information & Control 

Surrey c. £4000 - 5000 4- bonus 

Internal promotion, means a search for a Business or Economics graduate 
vrkh 2-3 years commercial experience, possibly in transport or distribution, 
certainl y in q aiefc moving results— oriented environments: 25-30: • 
earning £3750 or more with evidence of success. 

You wUI join. a Head Office control /planning team: be responsible for 
interpreting analysis ami recommendations upon management accounting 
■ and other raw data. You will develop economic and market projections for 
one of the Company’s operating divisions to? meet central planning 
requirements. You are expected to present results and recommendations direct 
to management. 

The company Es. concerned m many aspects of transport, warehousing, 
distribution and engineering services: pare of a major progressive Group. 

Initial meetings mid-September. Write succinctly but folly please to:— 

]l AJ Peter Somerville; Management Resources, 
aVXV 35/37 Grosvenor Gardens, London. SW1. Telephone: 01-828 7000 
Management Resources Personnel Selection 


Buyer- 

Raw Materials 

F^w people quite realise the extentof the Beecham 
producTrange. Our Food and Drink Division alone 
Coasts more than 20 leading brands, including 
Lucozade, Guosh, PU, Ribena, Horifcks and 
Bemax. 

Purchasing of ingredients is a majorand complex 
operation, controlled from a Cental Purchasing 
Department which offers a rare jarofessional 
challenge and requires no small commerdal 
acumen. • 

In consequence, we need a buyer with 8 degree or 
' HND in Business StikBes, membership of the IPS 
and several years' experience of buying on a large 
scale fora niajorfood ordrink or related industry. 
We can provide the opportunity to take on the 
comprehensive persona! responsibility that will 

test your abilities daily ; we can pay a good salary 
negotiated on qualifications and experience, plus 
excellent benefits. You must be ready to seize this 
chance and praVe your worth for greater things. 
Please write for personal history form and fall job 
* ■ ' specification to A. Mortimer, Personnel 

/ Vp .Manager, FoodandDrink Division, 

Ik Beecham Prpdqcts, Beecham Moiise, 
rjiW' B rentford, ’ Middfeex. 



Required for the London office of a Dutch group of companies 
involved in mineral oil products, chemicals, chartering and 
real estate : 

managing director 

The candidate for this office— which is mainly engaged in 
the importation and exportation, throughout the world, of 
mineriai oil products and chemicals — should have had 
several years experience in the international trading of oil 
products and has sound contracts with both producers 
. and purchasers. 

Although all possible support and assistance will be given 
by head office, he should be able to handle day to day 
management and act on his own initiative. 

The candidate should be a personable British businessman 
aged between 35-45 years, who is accustomed to negotiat- 
ing on a high level and who has excellent commercial 
qualifications and a capacity for management 

For further information please write in confidences Box F.332. 
The Financial Times, 10, Cannon Street, EC4P 4BY, 


Young Bankers 

for a major 

Zambian Bank 

With our dynamic growth rate we are seeking young men 
who are rate rested in a challenging and rewarding career In 
international banking for our Head Office in Zambia. Candi- 
* dates should be professionally qualified and should have prior 
experience in foreign exchange, bills, documentary credits, 
nostro reconciliation, etc. They will be directly responsible to 
the Assistant Foreign Manager/ Foreign Manager. Attractive 
salary offered. 

Benefits indude 3 year renewable contract, plus gratuities of 
25% of basic salary at the end of the contract. Passages. for 
self and family, low rental furnished housing, baggage and 
settling in allowances. Apply in writing and in stri«est -confi- 
dence- with .curriculum vitae to the Manager, National Com- 
meridai . Sank Ltd, World . Trade Centre, East Smithfield. 
London El 9AA. 


SYNDICATE EXECUTIVE 


securities, underwriting, efistributionand trading. Our clients 
includegovemments, sate agencies and corporations. 

. This isacareeropportmity for an indrviduaf with solid 
professional experience in international security sales,a«dwh6needs 
a new, hi$i|y demanding environmentm^ which to demonstrate tfat 
capability to thefoflL You will be oneofat^mofaxprofesslorrals 
reportingdirectly tothe Bank^VicelYetidentincIaigpcrfseajritiesi 
distributfcnand trading. 

The personal requirementsare exacting ^ Ybumusthavehadat 
leastthreeyears’experier^insaajrity^esortraiirig.andkleafly 


travel abread for devde^ing new business. Yc«v^ be ambitkxis- 
ar\d you will have every career opportunity you need to progress to 

the Yery highest levels. 

' Salary wifi be competit^eaccordingtoexperienceandthereb 

an excellent range of benefits which includes lowKostmortg^e, 
personal loan plan and non-contributory pension. 

}• Pfeasev^ta,wkhMcareerdetaIb f to: 

- -MrEBPowell,ExecutiveDtrector, 

• Citicorp International Bank Limited, 
cxticfcgyj 34 Moorgate, London EC 2 . 
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vibration 


EBITEB BY ARTHUR BEHHETT AID TED SCBOETERS 


The^Finaacial ^es ^ursaay Septe^^ 


JOSH Up 

wltht'r* 
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Cooper -Turn 
Group 


J ^‘external filters °toi ei^nat»‘ p " ^inlSmtlrfses 
• masking Gf irxtttevant vibrations. nefed for su j*.^J2S r micro- 


AG Rl CULTURE 


Drip feed keeps plants happy 


»-« ^^.«Sr"irssKSs 

jXrai by * high . sm twiuuq ues, , ; ma _tb° S 
ansrijfler with buflt^n W»gna- ; vta>ric syrtbes^rs auu ^ vel 
■ tag and fittst'ctocaits, as ms making c 2 i ^5f.„^ U 

- • • • A SIMPLE, fast ai^ - ^latlvey reotifler and a calfimition draiit meters unsatisfactory. 

! ^ • *"•■ “ mss s%* 

are offered in a range of per- the level of .-vibration in . . • - has a display consisting o! 27 

manent magnet synchronous machinery, has been developed r ' - . ' vertical columns i of 16 

motors from Unimatic Engineers, ^ Dawe • Instruments, Concord Remitting diodes (LED). . 

2LN7o e 455Sfe L ° Dd ° n Sad. Western Avemm, Xdijdoa &11QWS SO UHa wntally this provides third 

’'m w ^ T CT ^V'trr-' ' ‘ ' 

fart ^ lSO gS t teJnap . 

obtainable with associated gear- iller ‘' Measures overall vibration 
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A ..k cnliimn is thus. 



MOST of the water conveyed .hLn'SS STftJSfK Jfbrat^SvSS kS^^pr^ OCCUrS + 5 5° “fs'lSSL an The dvnamte - Drives for; 

,0 plants through ditches and *j« Uotv^hy putirose *■- -- vide, the basis for *»***•« 

sprinklers is lost by evaporation sav j ngs D f 50 per cent, or more Instruments, has 
before it can reach plant roots. cora p ar ed with conventional market a series 
' A method of irrigation de- irrigation. Another conservation generators which 
veloped in Israel requires sub- asset is that in sandy soils some- requirements up 

etantlally lea, water to produce "riK SSeTelS^o^^^d dTS sS^wSESTt Jj- 

the same yield as conventional ceQ £ ated at the outer edge of metal components, ultrasonic overheating and no special over- jlayh# 

Irrigation. The method delivers t ^, e we tted zone, whereas in con- staking and spot .welding, wiH kart protection is needed. De- waveform, 
the water to the plant one drop ventional irrigation the salt Ls drive the company's 7207A con- energised, t 7? y : «f7«0P a si. 2 ®* 
at a time. The water infiltrates concentrated in the surface layers verier. Liquid processing or able ho loing/detent : torque .whicn 
the soil at the base of the plant a nd carried down 1 to the root zone emulsification and erosion 0® increased ny applying oc 
and moves directly to the root ^th subsequent applications of studies can also . be undertaken switching off me ac supply, 
zone. Losses by’ evaporation are W ater. with the equipment. T “ e single coil versions have 

kept to a minimum and there is Texas A & M University. The generators consist of a random start-up. d ir ection but 

Colfe'ge Station, Texas 77S4S, u!s. 

trolled by a feedback .system Jj*. “P^l^rcad be made 
which ensures constanfaraplitude start 10 0De direction only, 
at all levels of mechanical load- ____ 

jug. • NORTH SEA OIL 


A modern drip-irrigation 
system consists of a plastic-pipe 1 

distribution network with drip • POWER 
emitters at the base of each 
plant. The installation cost is 


piant. ine installation cost is -j- -rv . . • 

high, but the system can be j 1 |TT*£1 QfYfll f* 
made to operate automatically, vJ ItA ClOVyill v 

;; power for 
probes 


ENERGY 

Private houses to 
solar heating 

SOLAR HEATING systems are The equipment cost ■will’ bq 
bein'* built into new private- £376 per house t £4^ 5 per square 


DURING THE pa$r*efri> 
static converters have comj 
■ use on an increasing ~rw^ 

•».swt?w«-Sjs , aafa| 

houses privately built during drives- ' ■ 


1975 used the system. 


Blind to 


thus decreasing labour cost 
Although drip irrigation 
designed primarily to save 
water, it has the additional 
advantage of increasing plant 
vigour and improving crop 

quality'. The method has been „ . . 

successfully applied to orchard THERE 15 often a need in 
trees and t« greenhouse industry, the laboratory and in 4-/-* -**ri 

vegetables. Its greatest economic the field for high density ultra- TTlfll . 

benefit, however, may be in its sonic energy to be concentrated : 

future application to row crops in a prohe and generators are TORQUES RAJsGmG front 80- to 
such as mtton and maiz*?. needed that can drive individual 3.0000 gm-ems in body sizes from 

Research at the Texas Water transducers nr converters at 40rarn to SQmm square section 


homes as standard equipment by fbot ot collector area) Md oa^a- control 


Versatile Divers get 
synchronous saturation 

equipment 


the Wates group. 

The 
three 
being 


conservative estimated efficiency 1 



Using 1 synchronous 9 
with permanent field, ma 
referred to as SimeoEyp n 
Siemens bas prodneetf* *■ 
system which is tailored ft 
branch of industry and ft 
the user from the prp~ 
associated with 'the Inter- 
of the. individual cbinpohc 
To meet the moro'^tr 
demands of the prooeest 
example, those assoc 


Pretoria Portland Cement 
Company Limited 

(Incorporated in the Republic of South Africa) 

The eightieth annual general meeting of members of Pretoria Portland 
Cement Company Limited will be held it? Johannesburg on 24th September , 
1975. 

The following review by the Chairman. Mr. G. H. Bitlterrnnn. has been 
circulated to members together with a report of directors and annual 
accounts for the year ended 30th June, 1975. 



Demand Cor cement slowed down in the 
year under review and production 
volumes remained virtually unchanged 
from last year at the major plants of 
the group. 

Turnover, however, increased from 
R52 079 000 to R60 539 000 due to price 
adjustments effected during the year and 
improved export sales by a subsidiary 
company. Improved, trading profits were 
all hut absorbed by an increase in 
interest paid and a substantially higher 
charge for taxation. Increased interest 
• is attributable to borrowings to finance 
expansions in a subsidiary company. 
Lower taxation allowances in comparison 
with the previous year partly accounts 
for the increase in the effective tax rate. 
Consolidated profit after taxation was 
marginally, lower for the year at 
R6 536 000 from which dividends at the 
same level as last year were declared. 

Consolidated balance sheet 

Fixed assets increased by R22 393 000 
to R89 704 000. capital expenditure on the 
major expansion at Slurry Works and 
on completion of the BeestekraaJ Quarry 
railway line, accounting for the bulk of . 
the increase. Substantially reduced net 
current assets in comparison with last 
year were brought about by the financing 
from short-term facilities of the Slurry 
expansion. As dealt with in the report of 
the directors, this position will be 
rectified during this year when term 
loans will be drawn down. 

Shareholders' interest increased by 
R6 244 000 to R66 410U00 attributable to 
the retention of profits and an increase 
in the plant replacement reserve. The 
need to make adequate provision for the 
replacement of plant remains and, 
because this is being done, based on 
current known replacement costs, future 
provisions will no doubt escalate. 

General 

Production capacity was increased by 
900 000 tonnes through the commissioning 
towards the end of last year of kilns 
at Hercules and de Hoek. The group 
now has an annual production capacity 
of 3.5 million tonnes of cement and 
supplies almost 50 per cent of the 
country's needs of this basic and essential 
commodity. 

For more than 80 years your company 
has contributed to the development and 
expansion of the South African economy. 
Evidence of the confidence in the growth 
of South Africa is the expansion that 
we are now embarked an at Slurry, where 
the capital works programme is 
progressing satisfactorily and certain 
sections of the plant relating to the 
quarry activity were brought into 
production during the year. Inflationary 
cost increases have necessitated that a 
further R7 million be allowed for the 
completion of this project which is now ■ 
expected to cost R35 million. 
Commissioning of the kiln unit is 
scheduled for the second quarter of 1976 
and further escalation in the final contract 
prree to completion cannot be ruled out 
Expenditure includes R3.6 million for 
gas cleaning and air pollution abatement 
measures, whilst a further Rl million 
will be spent to ensure that the existing 
plant complies with the very high 
standards prescribed by the authorities. 
Outmoded housing at the Slurry Works 
requires modernisation and replacement 
at a cost of approximately RZ.2 million 
and when the programme is completed 
we will be providing accommodation for 
all races at acceptable standards. 
Essential to the future of your company 
is the provision of opportunities for 
advancement of all personnel and 
remuneration which will ensure a growth 
in their earnings in real terms. We 


accept the responsibility of providing 
continuous and proper training to better, 
equip our employees and an apprentice 
training school has been established at 
Slurry. Initial efforts in skilled training 
have produced encouraging results. 

Support of universities by way of direct 
grants and bursary schemes will continue 
so as to ensure that in this field your 
company fulfils its obligations. We. in 
turn, will benefit through the intake of 
suitably qualified people 
Appropriation of an amount of R225 000 
towards strengthening the group pension 
schemes is reflected in the 1 accounts and 
this has been necessary to ensure that 
an equitable pension, measured against 
present day conditions, will be available 
for the 3 500 people now employed by 
the group. ■ 

Outlook 

Whilst it is unlikely that we shall see an 
early improvement in the demand for 
cement,' the additional capacity which 
will come on stream at Slurry next year 
will in the short term ensure that we Will 
be well placedto meet the improved 
off-take which Is anticipated for the latter 
half of 1976. 

Profitability for shareholders showed no 
growth during the past year. In those 
years where substantial investment 
allowances are received on the 
commissioning of plant with the 
consequent reduction in the taxation 
charge improved results may be shown 
but viewed over a number of years we 
cannot expect a growth in earnings 
unless the price of cement is increased. 
Regulation of prices by a formula which 
does not provide for a sufficient return 
on the funds employed in the manufacture 
of cement must lead to the curtailment 
of future plans for the expansion and 
replacement of productive capacity. 

This should be viewed in the long term 
as it is clear that the demand for cement 
must increase as the many known 
infrastructure and private sector 
development programmes get under way. 
The cement industry is vital to the . 
national economy and a serious position 
could arise if future expansions are 
planned to cater only for immediate full 
utilisation of productive capacity. 

Directorate 

It is with deep regret that we record the 
tragic and untimely death of your late 
chairman, Mr. A. Grant in the Nairobi 
air disaster in November last year and to 
his widow and family we extend our 
sincere condolences. He was a man of 
outstanding ability and will be greatly 
missed by your company, with whom ho 
was associated over nineteen years. 

Prior to my appointment as chairman, 

Mr. R. F. H. Hellings deputised as 
chairman, and I wish to thank him for 
carrying this additional burden during 
the interim period. 

"We welcome Mr. J. P. Cronjt. who was 
appointed to the board of the holding 
company on 27 September 1974. 

Mr. G. V. White resigned due to til 
health after serving your board for 
23 years. His counsel will be sadly 
missed. 

Appreciation 

The Portland Cement Institute, the 
Cement Marketing Organisation and the 
South African Cement Producers 
Association continue to render invaluable 
service. To them we record our 
appreciation far their services. 

On your behalf I extend to the 
management of your company, and to 
the staff of all races who so ably -support - 
them, sincere thanks for their efforts 
during thq past year. 


Coute* of fluwuaZ report owd account* may be obtained from the office 
of the London Secretaries. Charter Consolidated Ltd- 40 Holbom Viaduct, 
EC IP JAJ or the shore transfer office of the London Secretaries , P.O. 
Box- 102. Charter House, Park Street, Ashford, Ken£ TN24 8EQ. 


NORTHERN Divers has corn- ex trected which 
pleted tests on 2 new £300.000 wa ^ r heating 
saturation diving system. This m “t 10ds ‘ 
makes it one of the few Euro- Th e copper 


IJeUJU uum JLll viu/uvu, * - , • , ^ . — » , — . w ~. — 

rrXM’Sl GAlN 

homes. In spring and autumn a ^4“* Sis Having developed' Scotch tint, been developed. 

varying amount of beat will be shine, as bnn < tte esse^Ws ^ ta reduce heat ■- Special .'problem^.dfcfc 

which will supplement summer. There was. a rat-out, seiar^oqiroi mm - h . duction process - for es 

by other fuels and device and adequate. msbiaEon. and glare transraitted^through pftjtection betefc 

By qukl suo » Anti-freeze was incorporated -for . g ^ 313. United Kingdom has individual loads ■aqc( > ;t& 
«_ .a. _ .ti _ wmtar The slnrlitfllf in tie-TOftf iWtfnWnMd transparent Dolv- toaetffr T*a/roncrtvit?tTff Air^r 


heat 


uiitAca 11 uuc m luw c,uru- --- -7;^-.' „h facing south measured aooux 14 , 

pean companies with a diving pan [ f 1 1! ^^ ?hS X SSf d i« t sn^e& br8feet <3 by 2.4 me tres). :- ' 
capability of up to 600 feet, and a The company MeveE-to 


collecting winter. The skylight in the -roof introduced the- transparent' poly- - verier, regenetativd.'&jfffc 
facing south measured about 11 ester material as a roller blind, j case 1 of stretching and tea* 

The material, Which has an niechanism drives, 

1 ITt rienL accordins to a spokesman company mat aluminium vapour coating,, u of special . frequency ehs& 

pve5 f an ultimate potential of ^7*^ - 1 * r * . said to' eliminate over 90 per Ucs t0 aV ofd mirroric^ 

SSFM £fS£Kfr.o'' 

jss’h " ‘^iTdepS nn»ii> te Radar for ; tssss^igMW 

?£?!■>% dmStST JfflSk BritS^Lela 1 «. Other MAn' fj chgrmgn' . >• SySSjJ.tS'St^Sf «EmN 

into a chamber. in which they countries in similar temperate llMiVl IJUV/JJ. • j ® haSlv affected, d frorbffS 

nwLufe afwWAthev had hem comoeSion d snoSorS^by °the DECCA 060> describes a simple, those outside cannot see into the clear layout, ease 
!X HaSWfi Copper^ Development radar, room. The blinds are madeto .and unproblematic^ 

SfiSSuf ^™ 1 |t,dKioeiJoin.3MHm» 1 

There is no 
the time-consuming 

sion process until the diver has Metal Industries, and is being in- 

completed his tour of duty. stalled in Wates built homes. ___«xf.c.7R5 

Northern Divers . is . a sub- Wates will monitor the perform- dtscmmnation at ail rang^CW, 
sidiary of the supply ship com- - -r.ro n w r »ho nnvf twn vpar*. . *S?5 

pany Star Offshore Services. 


auce bn six range Kales 1 but w^ore Street Londba' WlA.Posu'ach 3240, FederalR 
need to go through Franklin partnership of croy- t 9A - . Tw^/nuas swi of fiermariv • h-~ 

isuming decompres- don. developed by Imperial ? e n^is-aa .^| 1 COL yjSL .of ^nnany. 

9.65 microsecond ensure good] 


• HANDLING 

Container 

filling 

equipment 


ance over the next ■ mUes) and strong echoes at ithe 

Technically the system coo- i nnl ,. r . • • . 

sists of .88 square feet (8.17 display has a magnifier 

square metres) of selective ^ to give the equiva- 

coj> ted copper tube and fin panels. Jent of ^ ^ nC h picture: - A 
under single glazing, in .a SW itchable 'antiriain control -Is 
pumped closed Circuit.- With a included. \ 

50 gallon <227 litre) indirect units of the 060 are the same 
tank to pre-heat the water, the we i^, t and size as those of the 
complete solar- panel: glazing. Super 050, but with superior 
copper panels -knd tubing, ivr performaqas. - . - : . 

sulation etc- is to be incor- - intended fear fishing craft tbte^ 
porated within the standard sys- 060 requires a 2 Hoot-diameter 
tem of building construction. It scanner. - j . -j 

SALTER, the weighing machine is also designed with normal site Decca Radar, Decca Houses 9. 
company has added container techniques In ' mind and no Albert Embankment, London 
filling to its field., of operation, specialist supervision. 

The new equipment . being 

marketed by Salter Industrial _ 

Measurement '(part of the # PERIPHERALS 
George Salter Group) comprises 
ten models with a filling range o£ 

£40 gallons. . . 

All the machines are fully or 
semi-automatic with 
pneumatic or 
operation. 

Special .feature is that the Y 
tilling times, up to 40 gallons. VdtlUTG 
are staged between 25 and 40 v 

seconds, under an air pressure of PLESSEY Memories is making 
between SO- 125 psi. Each a double capacity akeraate removable cartridge. Each unit 
machine is explosion proof, and SO urce for the DEC RK 11 disc can b ? todependently selected 

is available. Dial capacities for D, g ,tal Equipment Corpora- 
range from 75 lb x 3 oz; up to tion PDP ll's and PDP S’s. 

1.000 lb x l lb. with dial The new Plessey PM-DS/33 
accurancy_ standards of i i" oz- cartridge disc system offers 
and t !7 0.5 lb respectively, says complete compatibility and 
the company, which is at George “transparency” with all PDP II 
Street. West Bromwich. Staffs, mini-computers. . All hardware, 

<021-553 1855). software and media of the 

Known as the Mantes Fillers, PM-DS/1! are directly exebange- 
thc machines arc for filling able with the Digital Equipment 
corrosive/non-corrcism.-. low and Corporation RK ll/RK 05 
high viscosity, foaming or non- systems, so that mini-computer 
foaming products. users can now add' double disc 


Plessey in 

electronic mini-disc 


SEl 7SW; (01-735 Sill.) 


storage capacity to any existing 
Installations or new PDP 31’s, 
with plug-in flexibility, within 
the same space at considerable 
financial savings. 

•A PBI-DC/1I controller can 
operate up to four Plessey double 
disc units. The PM-DD/11 disc 
drive includes one fixed disc and 
win accept air IBM 2315 type 


through a front panel switch. 
The PM-DD/11 can provide 5 
Megabytes of storage twice the 
original RK-05's capacity. 
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IS YOUR STANDBY 
GENERATOR READY Rffl 
THE NEXT BMERGENCY? ’ 


Why allow ymr eypensava imrostoratln Bxhrfwp:’^ 
siezo by standing idifi? Wa wffi knp yKrgm&g 



CaWa-'aoU 
Swiiehgear 
G»UP of • 

Companies 



ready for use- whan required. 

We will take on the responsibility with *• 

Maintenance Contract. 7'-'- 

Any size, any place. 24-how atawSiT Mnfcw 7.-^ . 

taHe & Switchgear also cany pat fire fWfcwbw /. - 
work fw hiditefiry, commwce and ttatadfelKttrfr:,'' 
Desfgn tad mstanaifoi ef sulhitiflciB*- -.:: ^ | 

H.V. and LV. cable networks "Iy; S : ■ . 
Maintenence iff suli-statioiLwpiipTOBf/i.;. - 

Divisional Manager 
CABLE & SWITCHGEAR (FAfflltH) 
lj9$TALLATI0If LTD. 

' Cabgear Wdrks, Coimington Road, Ipa&n.SEIJi 


SAFETY 

Gives a 
re-charge 
quickly 


arrays permits wide operational 
flexibility. Both models are 
fitted with either- 22- or 25-amp 
non-inductive, arc-free switches 
Ht voltage ratings from 125 to 
277 volts ac. The thermostats 
> are available with, power ratings 
from 2420 to 6250 watts. Setting 
control is provided by a single 
rotating shaft whicb can be 
Muv-p.ivrhnBPnr,™* , machined and cut to customers 
MAINTAIAED-PKEssure 1 fire specifications, 
extinguishers based on dry The Cl range is fitted, with a 
chemicals, water or fr.am can single switch which can he pro- 

X ec “2* y rt ' vided with terminals or flexible 
prepunsed using the Pressurex leads while the C2 models have, 
unit from submarine and Safety cslcclric&llv separate 

Engineering. Foundry; Lane, switches . which can be single 

(Horsham 62271?* RHl ® * PJ po! * sinsl& or double throw. 

Providing clean and com- 
pletely dry air. the 
Of a 5lm. diameter 
with a capacity 
(42 cu. ft) 
sure of 3.000 

The unit will service on to 63 _ , „„ , 

five pound dry chemical extin- tiAPTD RESPONSE, wide 
guishers. 50 two-gallon water range and plug-in construction 
'types, or 33. two gallon foam ottba -SIM 

appliances. Any make of extin- s P e . &t ) sensitive switch intended 
guisber can ■ be re-pressurised mai " 1 7 for Ufie with rotating 
provided it has a Schrader air n « c h'nen* to indicate under or 


an and com- _ • - : 

Overspeed 

of 1.240 litres , m . * 

o a u workin * preti switch 


connection. 


overspeed conditions. 

Offered by Control Ability. 
Cambridge Street Blackburn 
(0254 48516 i thp t . switch is 
primarily intended for use with 
the company's magnetic sensing 
heads but is also suitable, for 
inductive, capacitive and photo- 
electric transducers. 

The unit, which is self- 
contained, and powered from the 
mains, plugs Into an octal base 
and operates by counting pulses 
from the transducer, the switch 
operating at'a precise frequency 
or speed .detenriinad by a 

Appliance Component. Cord- SS!!? 

wallis Street. Maidenhead, Berks “J;* 2 e n 

SL6 7BQ (Maidenhead 32323). SKS?”* of 0 40 

Consisting of hydraulic thermal fhr contacts on tbit self- 
actuators operated by capillary contained relay change • ove’r 

•M^npw S iSn- c ih?° n\ s . 6 * whcn ,hc sct is reached 
„4 mch05 loDj,. the units- are suit* making the unit. useful for. alarm- 

able for virc la restricted mount- arid control purposes- The con- 
ing spaces. lacis are rated dt 4 A ac resistive 

A large operating range There are three htodcla covering 
coupled with various switch the range 50 Hz to 20 kHz, 


components: 

Strict 

temperature 

control 

A SWITCHING differential of 
only one to li deg. F. is offered 
in the Wears -Cl and G2 series 



■rt rrj:!.!v“SKi 3 . 
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* * < THEjraat j^rtbe wkrertismg people to ^end In triticisraj- of l 

. 13 .dustr? ius : managed tot con- particular advertisements. seems i 

D . . nee the Goverqmeoj. .thatit can. tor. have- jriatesued oati-vnth 159 1 
> f V * <hvn bdii%;in"otd<^7«itl: cases' investigated 1 ’ daring the} 


•fi.iminate the abuses pi-ife valun- ty a summer months^: ' As usual ; 


> - _ • 
f if ^ . 


vry codes. . Now it' is taring to .lhe great mrajonty of complaints. 

■wince lhe proof* ; ; * v . . v/' ‘117. concerned mail , order uoia-l 
r Last weetttetobaewiaii-stry,'. panics and were m£nly resolved; 


garettes to X ffims, aid to <&r6p 57 of the 32 eases Involving price 
.•.garillb advertisements from announcements; '-andv '30 of the 
‘ le vision . . At the same .time ’52., being: upheld by tile' ASA. 

-• uthori^ te^stSted -Among the’eomjilaintS upheld 

W«e: one about^heap- fares on. 





^fier years of defending a, marked- * 

Rank'. 'Xerox tries an attack 


, '3^®|2fJS^??|Fop,goes Fernod 

.'_••• the cinemas ^.rved. by Rank :^j. of 111 e I ^ 

dverVisiij^ -"Which ensures; that advertisements inv^s^atpd came ■ IX a handful of Courage pubs the pubs distributing point of 


cr 

Pop goes Pernod 


it more. thsn one product. from -from major - agencies! br were t . can now din into Pascal sale material and arranging ( ui-. u.m^uiuu, 
market ds screened in a baleh devised by an agency . af an. and,-'°“ nn now aip into rasui. uaina* Sr thM MiuXtrif. The company has been working 

commercials." " ' , most of the criTtcts'tfte." although , not the French philosopher but ™ in the stiriT ^Perand also oa the 0200 for/len Fears and 

“cr: ij .j w.; a new anieJia.ctvi rinnk whifh *“* ,n ‘ a e snm. remoa *1*0 1 . • 


BY ANTONY THORN CROFT. MARKETING EDITOR 


FOR. YEARS Rank Xerpx has 
prospered greatly on the back 
bf the office copier: so much so 
that its main task now is to 
bold off the competition. The 
copier has proved one of the 
mosr successful new products 
launched since the War. contri* 
buting £I59m. in profits to the 
U.K. company last year alone. 
This week Rank Xerox finds 
itself in a fresh role— attacking 
as established market with a 
product which it regards as ils 
most important ever diversifica- 
tion. 

The Xerox 9200 is a duplicat- 
ing system and moves the com- 
pany out or the office and into 
the print room. According to the 
managing director of Rank Xerox 
U.K.. Hamish Orr-Ewing. “ half 
our income should come from 
the' prim room in '■five years 
time.” This is a crucial develop- 
ment for a company which needs 
a new success to reassure both 
Wall Street and the City that 
the'old flair is still intact- 

The move shouldn’t surprise 
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into Pascal, sale material and arranging ?*° k ' JLt h--„ E2S«.‘ 
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infringe- the strengthened in., reassuring ttw 'jSwrtwwt. tI:;. SS, } h b« 1 k7 bi inmami anfl a P r,ntJI| s P ress - wd is an 

ide now administeredby the anda basically 'wifDterested ^ ‘j an competitions and /fled 'pe* electronic competitor to the 

ugher . ASA. ■ The . . ASA- is public, through Itfrdhvestigatloa J5 U if til- Ebum Marceau dtl P llcatJ ng machi nes of com- 

eadily accumulating^ experi- of com plaiatfW fts more far j®[ aimilar F ® r ® aT hf* -2! ™ fh. hLTi* like Addressograph- 

- ice of wimt is. and wfaat is hot. rewhing rijje/ii 1 f“«S-^S3Ss “rM? 3 ?? the Orchestr^ the Ballet RauJbm, M “ m ^ aph GiStetner 

:;_..i over the whole range , of and censorship of adveiteeinents h ^ ^ v J e and local am festivals. On the surface it seems like a 

. vertising, as its. latest- Cases in sensitive areas./ .Tn ilate it is q ‘ . ■ -m,- helow-the-line aonroach natural progression, but in prac- 

-.rspoct. covering the -complaints detriingt'With- new casap^gns but On the su ff ac 5' ^. ern0 u 4 ,s “ also extend*! to snort, in Dar- lice the. 9200 represents a jump 

’ ..3m,the.poblSl concluded .in _ina. short -^imewewuld see unlikely cult dnnk.. but its w span, in par int0 aD entirely different market. 

- ; ly and August, underlines. some familiar-. adwafS^sements, j s ^ ea Sj h 2n d exouc awociations Stt0T ., 0red hv^oarent comuanv The most sophisticated Rank 

The impact of the" ASAiadver-: . especially in - thfe- tobacco area, seem to have caught the >outh- Pen)0d jY ance Thus cvclinc Xeros copier turns out up to 

- i, g ■ JSL SSSSfS-'uS. ffSSS g-ggi «.<L"g 

. •' A .. . -. , ' V - ■ •' .. • 1 / ' | . - . Is? t“a£o dSStii Wt wISp !s e off S the world championships The 9200 lifts this to 

OPflPV flPWS ‘ - • ' the ball rolling. The promotional {n Canada clutching Pernod bags. JTOJMO omc^ a^onth and tbc 

Ilvna r budget has been raised sharply. Pernod tee shirts awf other J““g «■« j™ 

•, . { -'r- t to £300.000 a -year., and spies, paraphernalia. All in all the for a comi^ wUh 

- TYwnc" ft,. ViPcrtMAS 'WaHmt which doubled in 1974. are main- ground level, word of mouth. ““5“*5v,i or * 1 m }” 




news 


Cvrinnc McCurihy 


Hamish Orr-Ewing and friend 


i^xrj&i'G'SSS'z jxbs 

-■ .‘-.'52m ■° ppt4 ' bMwer * *re now easting envious having the comfortable market 
■ 2£?;-*v__ ^ .S - eyes at all this extra turnover: leader in the U.K. it also pro- 


aimed at financial directors and 
pointing out the productivity ad- 
vantages. At the same time 
technical journals will carry 
advertisements for the print 
room managers, stressing the 
speed and quality of the 9200. 

The advertising campaign has 
to do two jobs — to announce 
the 9200 and to educate poten- 
tial buyers— and Rank Xerox 
reckons that there are over 
J 0,000 in-company p'rint rooms 
requiring more than 50,000 
copies a month. The advertise- 
ments for financial executives 
and O and M men will be full 
pages in colour, designed to 
stress that this is not just 
another copier. The educational 
aspect is concentrated on print 
room managers. 

In addition to the Press there 
will also be television and radio 
commercials in the four test 
areas, mainly aimed at attracting 
relevant personnel to the 
seminars and exhibitions where 
they can see the machine in 
action. In Birmingham, for 
example, there will be three 
sessions a day for three days 
for small groups of print room 
managers, designed to ease away 
their prejudices against new 
hardware and a new supplier. 
Senior executives will get an 
afternoon stressing the produc- 
tivity savings. 

The print room managers are 
• perhaps the key group. As Orr- 
Ewing says: “They can influence 
i he decision without being the 
decision maker.” In the U.S. 
print room managers play a sig- 
nificant role in large companies: 
a _ a „ in the U.K. the print room is 
fiWS* another of those cost areas that 
II, V financial directors have been 

slow to get to grips with. This 
can make the manager cautious 
and unsophisticated. 

Rank Xerox has the bonus nf 


The company starts - with cer- as .large as the potential for entrenched market is to be able of reprography. M will he a 
in advantages. It has one of copiers, ami that for the first to show it off in practice and delicate sales battle, to be waged 


TBWA has -been appointed^- MORI for, British. jStrel/JTC! and J J*'” ^ brands duces the number two brand. i 1ain advantages. It has one of copiers, and that for the first to show it off in practice and delicate sales battle, to be waged 

bds from France, the French Barclays .Bnijfc, ; ' ?w J thTpentod mSketine rS which is also mS ! ,iie lar S {St sales forces of any time it is involved in multi-level Rank Xerox is hoping that paten- through exhibitions and presen- 

vernment agejiey in charge of.-# . THE- Glakgow-based.vBarram !bud°et cock on promotions. There more of an effort to* assist the ! c '’o i P a o. v j n the U.K.. and prob- selling. The print room manager tial customers will allow its sales- tat ions all over the country. At 
imoting French :food products? ha&’fhs merchandising iriahts to ' is The ^lMOs Paris has shown trend— and to lock out the new A ™ u ? d i^f.. P !5 S Vu? e 2..on th i5..f X ^ J" f time when office equipment is 


imoting [ .French food nroduefe; has’fb© merchandising irights to , is the 1930s Paris has shown trend— and to lock out the n 
-\ - • the ' tLK^:. to-. handle • ^.fhe^ihe' ^ Rottfld'Searie-crbateii charac-' here, while a team of men tour competition. 

-vertising ^ -AppellaUtnr-Ters 'irv the cartoon L film Dick j 

ntro lee Wines- here.- The initial -fiead Eye.- which has just opened ; 

_dget is £70.000. ' ,rn London. Tbe film is’based on j 

ALAN- RIGG'ia leaving Lintas, Gilbert , and Sullivan, operas and Ir-g-rw- tt ' , p 

ere fte is- die nt-services^ dire c-llid. - tharatters- ure - the.- first : ■ \[ Mrvvfr AtJOl* AACJT AT 

CC*pf-/ £.-i ’• fdr Sfade Monico Bluff.- At; Searie: ^.mert*iindise rince > ■ f ' I IJff ' U T Cl LUkJ L 111 

KtHiJi r^r. ! nhw'-acencv- he wnt-ife ibihi- . St. Trtaiyaiis -in the early Sixties. 1 


f :: i 


Martin M omco. . : - : Mart. isLyi^e- past:y^ar, shows an j 

GDCGERELIiA. • the blscuit pverall ; rise of 28^ per'cent, to i 


James Bond spots 


eje 


ndon «rea c 
y to £IL5m. 
ind is being 


' ANTQNY THORNCROfT . 

FIRST-CLASS row has broken an audience of 50 per cent, of j 


I a thousand personnel are in- versatility of the 91*00. hut the and produce a comparative drum- hit badlv by the recession, and 

voiced in dirbet marketing. 600 financial director, and, probably mem showing how the 9200 companies are cutting costs all 

nf them on the road. The cream the managing director, will have would cope with basic duplicating round, any new and expensive 

of these, what in a grocery com- to approve the heavy cash invest- needs. piece of hardware faces a 

pany would be the key account meat. The Rank Xerox It will be a slow business. “If struggle. In the U.S. sales or the 
men. have been trained to sell six hundred must persuade we were to sell 1,000 machines 9200 are “up tn plan." It looks 
the 9200 tn a select list or com- managers, who rarely see sales- in the first year we wuuid re- as if m the U.K. there will h» 
panics, pinpointed by market men. to subinil to a presentation, gard ourselves as being on one a year of education with the hope 
research. Apart from the problems in of the higgest bnnantus ever." that the actual rentals for this 

Four areas of the U.K, have selecting customers Rank Xerox says Orr-Ewing. "At first there quite new duplicating system 
been selected for the initial cam- also faces the novel situation of will be a lot of hard talking and will cn-incide with the upturn of 
paign. chosen for their variety, attacking an established process, conversion.” The initial stage in the economy— and not even the 
To a great extern Rank Xerox With office copiers companies the softening up process is a Rank Xerox original research can 
J is breaking new ground. There rarely had any equipment to £500.000 advertising campaign, confidently predict when that 
has been little market research compare on a cost basis. With devised b\ Young and Rubicam will be 


it more TV "areas -thia and scientific /42,.per cent.!. ! certain television companies to of the in 
,nth. with : 'the - ..'.' - in tfohaj '• 'm ' AUSTTN R19&D In' snnnsnrine • introduce a surcharge for agencies. 
*.*-♦ uivajent’ of J tmim. ia. f W ^ s . 


the thing that disturbs the ; 
ncies. and there is talk of ; 
testing to the Prices Corn- 


loses out 


ttland - this ninnth with ' ii. k3 .iTi- » — apply to tne aim. la ehwi a avci-agts - wra t 

JSf. te G n of m >- over Simum of £4,000 for a 30 £120.000. about lei 

0.000 national equivalent tom- £4,oqoybrth of pnie- money will geeoqd spot with alternatives, nf usual price, ror a TV 

Si cqffipeted for, and invitations £5,000. and even £6.000. for In addition Thame 





Okies - this; jmr:? VI * W The television SSSknies THERE HAS .been an under- 

‘_“ C T ^ Oshorne..:. -lh another wi u r he handicapped on a weight . -qijj R agencies ve re informed - justify the premium because of ; standable paucity ’ of research 

>3Hl ^ e competition yeSrdav bv Thames TV that a the cost of buying the package : projects from the television con- 

W 5Em series of rates would of James Bond films tor TV. Ou ; jjetons m ®“ l 55rJ h ^ 

5hnri* S xorth._a?r finalists^witi plai' at Wembley al gnmy to the film, in effect a average - each cost around Bate been too busj trying to 

J ’ of my - 0ver Simum of £4,000 for a 30 £120-000. about Jen times the ; ™a ke 3 Profit So it is a little 

0j000 national equivalent ^am- £4,000>rorth of pnif money will geroad spoL wah alternatives, nf usual price Tor a TV feature film, j the . old J*y* t0 f el a ,£TSr 

wia iifisife^ , ^ competed for, and invitations £5,000. and even £6.000. for In addition Tcames points cbi - «““S document from 

BOB WORCESTER -of:; MORI hayg gjone .out Ao over 1,000 advertisers who wanted to that with its new six -week can- 1 Soutnem _ Television wbu-h 
J>ed to.- enliven'. tins- ; weeky.Toypa pies. • • . .. . ..[be. really sure of bagging 30 cellation period advertisers can -draws attention to tite very 

. . ; : ".j ' ■ L'.’ rr r - . t^conds of Time. These rales still withdraw from their coni-' r ^ eav V Purchases by viewers in 

' -'•■i ri ' / '■ '••“ ’ ’.compare with the normal top mitmem. although this will not ; u s region Clsewfiere in toe u.i\. 

. Dt^I aA? hM/l A ■■ : rate of £3.700 for 30 seconds,, and he so easy for advertisers on ; a od specially in London. 

" .Sef . vHtt', ; . . . • at the upper limit represent a 62' ATV with an eight-week cancel-! ldea 1R that these buyers 

TlSrc rti - P®r cent, increase. ATV is also Jation clause. j are monvated by the advertising 

inis nUrTSDeFQetS you any charginR more for the pro- What makes the agencies pre-'S e - v w e l 0n , So !f ther ? T* * ' 

*' L: *T- ; - 1 . ,/ gramme— £2.400 maximum as Dared t fi „ ht on ibis issue is the lhe Bales d0 not shott “ p 

numoerdf our SCrVJC^S - ^ a 5fL £1 ' 850 ~ a K “ d s . ome ,°^ er LaUui they believe they hne:f n J; r ™- nT “f™ * p ^“ 

'-'.V r.- 1 contractors might also follow had a raw deal froro ^ JTV , Sou^ern wan^ to make a ca s e 
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The Financial Times propose? In publish a survey on Television and 

Video in its issue of Thursday lSth September 1975. The following indicates 

the proposed editorial content 

1. Introduction — Television no longer means just the box in the coi ner 
that provides what the broadcasters choose to provide. The same 
set can-now become a data store, calculator, private home movie system 
or educator, even an indoor games device. What is possible, and how 
will demand, affect commercial and political decisions in the future? 

2. How Will the Programme Companies Change? — If some nf the 
predictions now being made materialise — home entertainment on 
videocassettes (some with advertising!, local news by cable television, 
education as a separate service — what chances could this force upon 
the ITV programme contractors and the BBC? Could they be reduced 
to current affairs production? 

3. Television Sets of the Future — With teletext adaptors, video disc 
players, home video equipment, cable TV. and numerous other 
developments, how will the design of television sets change — if at all — 
in the future, especially as the economic pressures grow? 

4. Keeping an Eye on Trouble — Surveillance and security CCTV is now 
everywhere, with some extremely sophisticated systems dose to the 
passing public but hidden from "their caze. This article examines 

* the extraordinary range of -applications now being Found for 
surveillance CCTV and some nf the interesting technical developments, 
such as total darkness cameras. 

5. What Hopes for Cable Television? — The future of cable television in 
Britain now seems in array, with two of the five experimental stations 
dosed but another two now accepting paid-for advertising. What, 
hopes are there for a national cable TV service and what functions 
should it serve? 

6. Virieocassetfes and Video Discs — Friend or Foe? — What are the 
realities. of the videocassette and video disc market in the future? 
Will these media make a major impact on public television habits? 
For information or entertainment? And with what opportunities for 
the industry? 

7. Video — The Electronic Notebook — It is now technically easy and 
inexpensive to record almost anything anywhere on portable videotape 
equipment. Industry is doing it every’ day. community groups likewise 
all over the country. This article provides a technical summary of 
lhe kind of equipment needed, availability its method of use and its 
probable cost. 

We would point out that the contents and details of the Survey are 
subject to complete editorial discretion. 


For further information and advertising details 
please telephone 01-248 8»im. Ext. 201. 
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Half-way to 
reality 





THE Trades Union Congress 
vote in favour of acceptance of 
the Government's policy of 
wage restraint is an important 
step towards a general recogni- 
tion Af existing economic reali- 
ties. The debate in Blackpool 
show?, however, that the tradp 
union movement as a whole, and 
some trade unionists in par- 
ticular. are still unwilling to 
accept certain harsh aspects ni 
the present situation from 
which there ran he tm escape. 
This is understandable, sin re 
what i* mainly at issue is the 
likely level nf unemployment 
over the coming year: on the 
other hand nobody should be 
left in any doubt that if the 
Government reflates too soon, 
or if the public sector deficit 
continues to grow, the next bout 
of unemployment will be worse 
than ever. 

Confidence 

In hi? speech broadly sup- 
porting the Government's 
economic policy the General 
Secretary- of the TUC. Mr. Len 
Murray, warned that “unless the 
Government is seen to be tack- 
ling the problems of unemploy- 
ment. the confidence of trade 
unionists in this policy will 
erode." He may he right, yet the 
Chancellor was closer to reality 
when be warned in Washing- 
ton on Tuesday that until infla- 
tion had been mastered there 
wa« nothing he could do to re- 
store growth nr reduce unem- 
ployment. Mr. Murray, like Mr. 
.tank -Jones and the others of the 
maio'rily. pro-Government fac- 
tion at the Tt'C conference, was 
trying to spell out vliai in his 
view the Government aught to 
do io avoid confrontation with 
the unions, while the minority 
fartion had hoped in its failed 
counter-resolution to lay the 
groundwork for a confrontation 
of rh<» type that is always sought 
by i he Left. To the extent that 
neither side acknowledged that 
for a time there can be no way 
around the growth of unem- 
plovmem hoth were unrealistic. 

This is irue even though Mr. 
•Jones and his supporters were 
ahle to challenge their oppo- 
nents to produce a -constructive 
alternative to the Ift-a-week 
limit- That limit itself will in- 
crease unemployment in certain 
industries if the unions involved 


insist that It Is ait entitlement 
rather than a cediag. Mr. Junes 
pointed out tin reply to those 
who said the £6 policy was soft) 
that he bad recently examined 
25 low-paid industries and found 
only seven in which there bad 
been anything like a £6 increase 
in the last wage round. The 
corollary is surely that if £6 is 

insisted on now those in- 
dustries will not be able to keep 
all the workers they have. 

Again, the widespread feeling 
that public expenditure cuts 
would be unacceptable to tbe 
trade union movement was evi- 
dence of an unwillingness to 
face the reality that without 
such cuts inflation will nor be 
conquered: the consequence 
would be that unemployment 
would rise to even greater 
heights and last far even longer 
before the rate of price in- 
creases could be brought back 
under control. Mr. Murray 
spoke, too. of low investment, 
and investment in- the wrong 
places. Tbe UC is right io be 
concerned about investment and 
productivity, and up to a certain 
point it has a case For industry 
— private and nationalised to 
answer. Yet the unpleasant 
truth is that in many industries 
— including both British Steel 
and British Leyland — the ap- 
parently low rate of investment 
or productivity per employee is, 
in part at le&sL an arithmetical 
consequence of over-manning. 
If there were less over-manning, 
as there will have to be. the 
per-head investment and produc- 
tivity indicators would look 
more respectable. 

Errors 

Whoever is re blame for past 
errors here, the fact is that 
there are some industries still 
producing goods for which there 
are no buyers, while in others 
over-manning persists. This 

caaaat coounde for ever . as a 
result the number of people put 
of work is likely to grow. -Un- 
employment is noi an optional 
extra on top of wage restraint.” 
said Mr. Murray. The hard re- 
ply is that there ls no option 
other than getting inflation 
under control before unemploy- 
ment can be tackled. 


N OW thgt the need' lor 
greater industrial invesi- 
- mept in Britain is being 
given such attention, a state- 
ment from a public figure that 
“I da not accept the wide- 
spread cry that under-invest- 
ment is our major national 
problem." is bound to cause a 
stir. When it comes from the 
chairmen of the dominant com- 
pany in a sector like electrical 
engineering whose investment 
and productivity record over 
the past decade compares 
poorly with its international 
competitors, and when that 
company has gained a reputa- 
tion for acquiring and ration- 
alising businesses rather than 
building them from within, eye- 
brows may be raised even 
higher. 

In his 1974-75 report tn GEC 
shareholders, which the annual 
genera] meeting will consider 
to-morrow. Lord Nelson of Staf- 
ford stresses that industry would 
have every willingness to ip vest 
if the Government created the 
right climate. *. He accepts that 
“ we could do with more invest- 
ment ” but warns that the 
quality of' investment counts 
more than its quantity. Tie adds 
that - Britain cannot afford the 
** insanity'* of organised labour 
seeking to prevent companies 
gaining the full benefit from 
heavy capital investment pro- 
grammes hv preventing them 
running their plants more effec- 
tively. . 

Lord Nelson’s case — which 
his Managing Director. Sir 
Arnold Weinstock. certainly 
supports — would have heen 
strengthened considerably if he 
had added one more iteip to 
his list: a description of the 
major capital expenditures 
which GEC has heen making in 
the cause nf both modernisation 
and expansion, and about which, 
until now. it has kept surpris- 
ingly quiet. 


Narrowing 
the gap 


Only civilians can 
rule Portugal 


Successivl international in- 
dustry studies have put Britain 
and West Germany at opposite 
ends of the capital investment 
spectrum. So it» comes as a 
welcome surprise to find that 
GEC is very much closer than 
is generally thought tn its 
nearest German equivalent. 
Siemens, in terms nf fixed assets 
per employee, and that it is now 
probably spending a -higher pro- 
portion of its turnover on new 
plant aiid . equipment than 
Siemens i which has been 
ahead of Philips, France’s CG£ 
and even American General 
Electric). So the An?l*t-German 
gap is narrower than mn«t 
studio* suaeest, and getting 
narrower stiff. 

• Judging from the comments 
nf Siemens' Chief Executive. Dr. 
Bernhard Plettner. and GEC's 
deputy managing director. Mr. 
Kenneth Bond, this is no short- 
term trend, caused perhaps by 
the. two companies being at 
different stages of a cycle. Dr. 


Plettner say* Sletnen? has 
broken the back of its capital 
expenditure — including a big 
overseas push — for the moment, 
and that it is now on a cycle 
which may Iasi ten years, rarher 
than the traditional five. While 
Siemens will spend a smaller 
proportion of its turnover on 
capital investment in the coming 
years than in' the immediate 
past. GEC expects to continue at 
the current rate (5 or B per 
cent., depending on your 
definition — see the tables), say? 
Mr. Bond, provided there io no 
major slump in sales. 

This reflects an apparent ■•nn- 
veraenee of ’Anglo-Saxon and 
Continental- altitudes to profit- 
ability- In the past, because of 
differing psychological- financial 
and political influence* — v.hn.-*? 
nature is hotly debated but may 
include taxation and bank ver>n< 
slock market finance — the con- 
tinentals have placed I?'? 
emphasis nn short-term profit- 
ability than their U.K. and U S. 
competitors, and more on the 
long-term. James Capel. the City 
brokers, who have made a 
speciality of the European 
electrical industry, make the 
following comment nn the way 
GEC's attitude te profitability 
has influenced its approach to 
capital investment, but it could 
apply equally to much of British 
industry: ** In comparison with 
other major international elec- 
trical companies. GEC takes a 
shorter view of opportunities 
and prospects and has a notably 
lower acceptable risk threshold 

Dr. Plettner says Siemens' 
relatively - high investment in 
both research and development 
■and capital expenditure has 
hepn instrumental in giving it 
a lower-rate of. profitability than 
many of its- - international 
competitors. Such comparisons 
arP • notoriously .hazardons. 
because of shifting exchange 
rates and the wealth of differ- 
ences in accounting. -practices: 
Siemens dues not consolidate us. 
nuclear and turbine-generatur 
interests, for example. Bm what- 
ever the exact relationship. Dr. 
Plettner says Siemens plans to 
narrow the gap in the coming 
years thanks to increased pro- 
ductivity, the relative reduc- 
tion in its new investment 
burden, and the coming-good of 
recent project' if you build 
and enlarge factories, you have 
to hear losses at rhe beginning. 
This peried is over ’ 


FIVE MAJOR 6 EG UtVESTMEHT SECTORS 


COMPANY 

Marconi 


imps 


PLfhmJ ' 'Cap.. Sales 
Cap. In*. ■ Inv. Growth 

£ISm- . -40% 


Gas Turbines 

(inel. Rust on) £3m. 


(Am. t!5Q% 


Machines 


£4m, . £7m. —45% 


Telecom- 
munications £rr..* £9m.f -v30% 


Radio & T-V. £5m- £5#n.. 


^Includes Telephone Cobles and Reliance 


SOME PROIKTS: ' "laAith erf 

1972/73 bought Chelmsford factory. sm« 

for electronics. Mpedally ™Ur. fcKfcl g 7^*21 

five CMC fecifitr with - E»ro^ 

chamber," 1973-75 spent £2m. on it, 1975/76 over 

-■ Approx. £1mi- printed circuit board factory being built 

.. in Scotland. ; r rf 

Host wtiay. on. smaller item** p 

equipment £L5m. in 1973/75. £2m. 1975/76: R * » 
Sales £l5m. in 1973/75, same ratB 
dqction plant (such numencaH|^<ontroH«*. machine 

_toois) £45 m. in J 973/ 75, £3m. 1973/76. ' . 

Expansion at Leicester and Lincoln factories. 

Equipping Birmingham factory recently transferred 

Gas Turbines.' . . . 

March 1974/76 total gas turbine asset* rwmg from 

SX9m. to £&3m. __ _ — 

-Large machines-** MHI Rcad. Rugby: Major modern^ 
tion and expansion programme 1973-76 lat least) to 
large electric’ motors and hydro-generat®«- 
Small machines (medium and small motors). Reorgani- 
sation and re-equipment of five Factories, including 
new core-winding and dye-casting tecFwiques, ana 
machinery to extend produrt range, him to maxe 
Birmingham "the. best-equipped standard motor 

factory in EuropeJ*. ; 

Originally Crossbar exctiange investment significant, 
now for TXE 4; ail aiming to make products nght 
first time " (a major Post Office problem ). 

Production machinery & tooling, including automatic 
plating process,, printed circuit board mach ines, high- 
speed presses, computerised test e quipment. 

New mjcBo factory in Staffordshire. 

. New TV fainoiy fn Wales. 

Assets to-' triple March 7974/76 to 16m. 

*Exdo<fes Reliance 


HOW GEC AND SIEMENS COMPARE 

CAPITAL. EXPENDITURE — SALES RATIO * - 

(1974/5 Turnover: GEC £ ).4bfL, Siemens £3JbruE) 


Sicmoni 

62% . 

69% 

GEC 

3.5% 

4-7% 

EXCL. PROPERTY 

Siemens 

3.5% 

4.1% 

■ GEC - 

23% 

4.2% 


Conversions ot DM5J0=:£f. 

Tocali include 5 remens", construction in trogress -.and. advances xo 
contractors;-* Eed.^Property *' ngU'es do not. 

£ esf/moted. 

• 1974/5 GEC total cutler included £14.4 nr. sub^ert'es' esters {required 
dunng year. Enchrdmg £fi#s, outlay rose 25%. tier : non total was £327 
( c.£277 exc I- property/ equal to 4Sf6i'i of Siemens’ ifgu.-e respec- 
tively; outfay-sa/es ratio 4.8 1 : total. 4.1% ercl. property. 


Different 

practices 


One of the mam *noricoininiE5 
nf many/ rros-s-fromier invest- 
ment comparisons, whether of 
fixed assets, investment per 
man. of the ratiu of turnover to 
capital expenditure, has -been 
thp • treatment of property. 
Apart from ■ different national 
practices as regards leasing or 
direct ownership, the wide- 
spread destruction on the con- 
tinent during the last war and 
the reconstruction which foL 


lowed it- meant . that most 
German companies, for example, 
show much higher properly 
holdings than their British 
counterparts. Since the U.K.'s 
main need is for more modern 
plant and equipment, which can 
often be perfectly well housed 
in very old halls,, the question 
of whether it is constructions 
as many new buildings as the 
Germans is best isolated from 
general comparisons of capital 
expenditure. 

The last U.K.-German com- 
parative study by the- German 
Electrical Industry Association 
suggested that in 1970 the U.K 
industry invested only just over 
half as much per employee as 
the German. ' Seen at to-day's 
exrhange rates, the comparison 
would be far more unfavour- 
able to the British: thanks to 
the fall or sterling. When 
Siemens' 1974-75 report 15 pub- 
lished later this year, face-value 
comparison with GEC wilt prob- 
ably give the British company 


only about 54 per cent oF 
Siemens' capital expenditure 
per man But excluding 
property. GEC may reach about 
TO per cent ol Siemens’ figure, 
i All conversions have been 
done at DM5.50 to the I. mid- 
way between the current rate 
and that when GEC's year 
closed at the end of March » 

In terms of total fixed assets 
per employee. GEC might have 
had only 51 per cent, of 
Siemens' figure tn 1973-74. hut 
m plant and equipment alone 
it had J?1 per ceof. Similarly, it 
may still be well behind the 
German compan> in terms of 
the overall capital expendiiurp 
— sales ratio in spite of its 
recent investment surge: but 
with property excluded it 
overtook it in 1973-74 and 
stayed ahead in 1974-75. 
tables give a detailed picture 
of how the fhemens-GEC gap is 
narrowed by the exclusion of 
property from the reckoning, 
and by GEC’s burst of invest- 


ment since 1973. Siemens’ non- 
property figures exclude pro- 
jects in progress, so annual 
figures arc not exact and should 
be taken as showing a trend- 

GEC has come under fire 
from some quarters for amass- 
ing almost £2QOm. in cash be- 
fore stepping up investment 
throughout the group, and 
then repurchasing a convertible. 
But apart, from the attractions 
of cash investment versus capi- 
tal expenditure in a period of 
unusually high interest rates 
and _ economic uncertainty, it 
must not be forgotten that die 
company inherited extensive 
spare rapacity when it took 
over A El and English Electric 
at the end of the 1990s. There 
bad been considerable, invest- 
ment by both AEI and EE in 
the preceding years, not all of 
it well-advised: in part this was 
the Fault of over-optimistic fore- 
ca-ts by . public sector cus- 
tomers., ,Sq it is no surprise, to. 
find GEC cautioning, as Lord 
Nelson does in bis statement, 
that . quality. .• conies before 
.quantity 

Until '1972 GEC. was diainvest- 
mg as a - whole, and its -fixed 
asset base began to expand 
again only in 1973-74. Some of 
the- group’s companies had been 
investing well before this; that 
more of them had -not been set 
on- a similar course was partly 
due to the overwhelming need 
for rationalisation, partly to 
GEC's generally cautious 
approach to new projects, and 
partly to the fact that people 
who- have spent years rational- 
ising sometime^ need to be 
prompted inlo : an investment 
phase. ' ' . ' 


But; 6<w ring labour 
prompt Avon the most a 
manager to look tor l 
saving machinery,; and :i 
one of the factors behti 
surge of investment a 
out the group since 1873 
the fact that it crni now j 
a heavy expenditure prof 
from casb Sow-, its total 
outlay was £Sl.6m^..tip- 
cent. fur the - second 
running- 

Five of the major invj 
sectors are outlined m 
companying table, the fir 
GEC has released suck 
In all of them . 
spending will be' 
the rate of the' past 'twe 
and the -outlay has. 
begun to show ffirougl 
surge in' sales. Relatro 
new factories are beiioj 
In Telecommunication 
example, the new geniesn 
TXE4 Post Office tel 
exchanges will be bunt ; 
ing factories, and" ir 
Marconi's expenditure \ 
been on adding new eqi 
to existing plants. ' " J 

Significantly, the . 1 
proportion of GEC’s' 
expenditure is roughly 
with its noo-UJy pn 
ratio (15-20 per cent, 
total >. whereas Siemens 
is bent on raising the 
tion of overseas output 
because of German com 
iabour constraints— has 
increased its npn-Germa 
ment proportion to SO p 
against a current pr 
rofio of 25 per cent • . 

In spite of 
investment, GECs “ 
accounted " productive 
tics — the o'her half of • 
tion — fall well short of 
rise of 34 per cent, a 
sales per man wh 
Plettner reckons, to 'ac 
Germany. Lord 

wanting about union *1 
may or may not he, pa 
answer, but Mr. Bond 
that the figures under 
true position for varioi . 
cal reasons. . ' 

One reason why GP 
par with Sieraehs’ eap 
man with only 60 pes> 
sales per employee.’ f. 
factors Jess and. ha*:, r 
added value eonteot- A' 
that its labour costs’-i 
complete comparisons 
cult, but its wages aw 
alone were only 43 "pe 
Siemens’ in J973/4. re 
general AnglO-Germaf: 
ancy. : 

Apart from tthdit 
difficulties of.comparir: 
sheets from different; 
this look at the largest 
engineers m Britain' 
many suggests that-.ti 
Continental mvestmen 
this case at least niirht 
as had been thought 
bridgeable. Bur this 
lessen the need for. I 
dustry as a whole to b 
bridging action. _ . 


SIXTEEN MONTHS after the 
revolution which overthrew the 
Caetano regime, the only con- 
tinuing surprise ahout the 
course of events in Portugal is 
its nightmarish slowness. With 
a succession of governments 
which have been run neither on 
the principle of bnsk military 
efficiency nor in response to 
popular opinion as expressed in 
last April's elections, it was in- 
evitable that the country's 
affairs would fall inro disarray. 
And with the seady economic 
And with the steady deteriora- 
tion in the economic situation it 
was also inevitable that the 
“revolution of Bowers" would 
Give way to a »a%-e of violence. 
Bm neither the disarray nor 
the violence ha? yet Reeled the 
military to ^et a crip of their 
internal arguments or of the 
country’s problems. 

ti is just possible that the 
fir*t stage in a resolution nf 
rhp situation may be in sight, 
with the army vote against the - 
appointment nf Vasco Gonpalve* 
in ihe piisi of chief or staff nf 
■ the armed fnreps. As prime 
minister for over a year, he 
has become the scapegoat for 
th** total absence of any effec- 
tive government. and as 

a passionate Communist 
sym-pathtier he has become one 
nf the main pretexts for the 
wave of popular violence 

against Communist Party mem- 
bers- Thp middle-of-the-road 

army officers have evidently 
comn to the conclusion that it 
15 only by getting rtd of him 
that they can recover their lost 
prestige and institute a more 
widely acceptable form of 
government. Vet Va»co Gon- 
salves has dung to power for 
so long against ail plausible 
odds that his removal now is 
anything but a foregone 
conclusion. 

Assembly 

In any case his removal -will 
not. by itself, provide a solu- 
tion. In ihe first place, rhe 
general assembly of rhe armed 
forces movement, which is due 
to meet to-morrow, is rii* 
proportionately packed with 
Gonsalves supporters, and while 
tbe irmy assembly has voted to 


boycott It unless It is ** re- 
structured.” it is difficult to see 
such a restructuring taking 
place at short notice. 

The new pnme minister. 
Admiral Azevedo. is still hold- 
ing talks with a view 10 form- 
ing a coalition composed of the 
three largest parties in tbe con- 
stituent assembly — Socialists. 
Popular Democrats and Com- 
munists. Such a coalition has 
already failed once, and it 
could only succeed now if port- 
folios were distributed in pro- 
portion to the parties' popular 
support, rather (ban on a 
strictly equal basis. The Com- 
munists are at odds with tbe 
either two parties on all irapor- 1 
taut issues, starting with tbe : 
fundamental question - of 
democracy. 

President 1 

It Is Al?n questionable! 
whether any stable solution caii 
be found while General Costa 
Gomes; remains President. No 
one suspects him of extremist 
views, but his habit of trying 
\o give support to ail factions 
simultaneously has been 
largely responsible for prolong- 
ing the crisis of authority and 
has Heritably damaged what- 
ever prestige he might have 
aspired to as an effective 
politician. 

In their long-delayed attack 
on tbe entrenched position oi 
the communists wifhin the 
armed forces movement, the so- 
called “ moderates ” may be sue- 
cessful. But even the defeat of 
the Communists will stiff leave 
a wide spread of opinion 
between uncompromising 

Socialists and other officers who 
may now feel it safe to admit 
to holding centrist or even right 
wing views. 

Now, as on April 26 last year, 
the only essential choice facing 
Portugal ts between a disci- 
plined military government, and 
one which is run witiun broad 
parameters by popularly elected 
civilians. Since the military 
have virtually thrown away 
their professional internal 
discipline, the only remaining 
option for stability lies with 
the political parties. 


MEN AND MAHERS 


IPLI wrangles 

The complexities of Arab-Israeli 
rivalries in the Middle East are 
being played out to some degree 
in London in a way which doubt- 
less would have appalled Sir 
William Cremer of Britain and 
Frenchman Frederic Passy. This 
worthy pair decided, nearly 90 
years ago. on the benefits of 
holding periodic imer-parlia- 
|menlary Conferences “lor inter- 
national arbitration." 

Out of that came the Geneva- 
based Inter-Parliamentary 

Union l principal aims “to pro- 
mote peace and to strengthen 
parliamentary institutions'') 
which to-day has the Queen to 
open its 62nd conference, a 
gathering complete with a 
squabble over the decision tn 
admit representatives of the 
Palestine National Council. . 

Israel, predictably, expressed 
outrage at the move. Tom 
Williams. Labour MP for War- 
rington and president at the 
conference— which lasts until 
to-morrow week' — has explained 
that the British group at *h» 
IPU was not keen on the PNC 
but abided by a majority de- 
cision. Israel took the situation 
seriously. Although the Pales- 
tinians were coming only as 
observers t other bodies with 
such status include . the UN I 
they could be invited to speak, 
and are almost. certain to be so 
when the Middle East comes up 
for deba'te. The Israelis deter-, 
mined on a big campaign 10 set 
the invitation rescinded. The 
campaign has collapsed thanks, 
of all things, in the Israeli 
parliament (Knesset). 

Five influential members nl 
the Knew*? were selected to 
fly to London and address yes- 
terday’s pre-conference meeting 
of the IPU Council, that looked 
to be the last chance (0 bar the 
PNC. The Israelis base their 


ca«e on rwo arguments: first 
-that the PNC is not a Parlia- 
ment and therefore not eligible 
to attend; and second that if 
the Palestinians were being 
invited .under an IPU rule 
which allows representatives uf 
international organisations to 
put m an appearance, then the 
PNC cannot qualify as. by Us 
own definition, it is a national 
body. 

But anoilier. far higher, 
drama has het-n playing, and 
yesterday those MP«. were sub- 
ject in a three-lim- whip in'Uie 
K newer 10 vote on Dr. Kissin- 
ger’s ppaue package, and >n 
rnuld not mak* rhe IPU meet- 
ing As a !a st-minnte appeal. 
Neiane! Loroh. secretary gen- 
eral o> the Knesser. submitted 
a memorandum i„ the IPU 

arguing his countin'' s case. This 
was ruled out of order by the 
council which, said it would 
take a vote nn the Israeli 
motion without calling for 
speakers or distributing the 
memorandum. The dejected 
Israpli? withdrew Uiair plea. 

Life nt the IPU is certainly 
not going Israel’s way at all: A 
dehate on the Middle East 
could start this afternoon 
before the Knesset delegation, 
led by the eloquent eS-Foreign 
Minister Aba Eban. gets to 
London. U the talking does not 
get started until to-morrow 
afternoon, the sabbath eve, the 
Israeli voice will not be heard 
either. *' it's mop* unfortunate 
for them," agreed a spokesman 
for the conference last night. 
” Britain is playing host, and 
must abide, by the rules." 

■After the conference and its 
I. non visitors i4Ufi : of them 
wives) ' loses the Palestinians 
have another engagement. One 
member nf rh<» delegation is ex- 
pected In speak at a meeting 
during the Liberal Partv con- 
ference in Scarborough oh Sep- 
tember If*. Speaking up for 
them yesterday was. the ’ ever- 


active P«er Hain, Young 
Liberals president. “ 1 am 
happy to lend 'my support,” he 
said, “although I realise it 15 
not the most popular cause I 
have given my name to." 




M 
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“The British don't seem to 
be able to say no in any 
language hut their own! ” 

Flat beer 

* Beer sales m West Germany, 
top of the consumption charts 
for many yean, is on the 
decline; news which must dis- 
comfort -British Brewers, since 
it could happen, here if life gets 
much tougher. So far the U.JC 
pattern has been for the pubs 
to fill as the gloom deepens. 

According to TtudoJph Wutf, 
managing director of port- 
munder Kronen, the largest 
privately-owned brewery in 
Westphalia, the recession and 
high prices are ’ entirely "to 
hlame for' the drop ' in - beer 
•■onsumption rand you can't 
anymore say: beer is cheap here 


either). Once upon a time the 
German brewers could expect 
sales to rise 5 to 10 per cent 
a year.- In 1974 they actually 
dropped, only fractionally, but 
a definite step in the wrong 
direction. This year the trend 
is towards a further ! per cent, 
fait. (Still, the Germans did 
drink at tbe last count 144.4 
litres of beer a head against 
Britain’s 105.4 litres.) 

Wulf says that the younger 
German beer drinker in partiru. ! 
lar is getting mote and nmroi 
adventurous and lonkins h%r[ 
something new. Thar is why 
his company has signed up iii j 
distribute Guinness in th»j 
North-Bhetn-Westfalia region. > 
Dorrmunder Kronen, which bait 1 
a. DM 122m. turnover last year.; 
produces seven different rvpo. ! 
of beer of its own. the major 1 
seller is amnng the “premium; 
price” brands where Gumim?*! 
will also figure. 

“ Fortunately,” «av< Wnjf. | 
“ many of the people who huv 
premium beers do not have tn 
look twice before spending an; 
extra Mark or two " : 


Table talk 

Anyone interested In a mock-! 
Regency boardroom table 18 ! 
ftet long by 4 feet wide at g\ 
price nf- around £1.500 (new I 
£550)? Willing vendors are fa^. \ 
bury Schweppes who want a I 
new. bigger boardroom table I 
and who found anyway that be- * 
cause of the length of the exist- ■ 
ing (able people at one end! 
could not hear what was beir.R 
said at the other. Could be a ■ 
boon to an autocratic chairman i 
or even a split Board. Lookinc ' 
further forward there arc n’.-cit-j 
ing possibilities if Ihe principle. 1 
of. worker directors, becomes • 
firmly established. I 



-^AJLsLo jfaJlezJt, <p. 

. !WKen you are ; gettipg on in years and .find that# 
no; longer cope, it is good to. know that the Dis* 
Gentlefolk's Aid Association runs 10 rathir $ pedal 
dentiai and Nursing Homes for people like you. ■ 

... They are special because the DGAA. Undcrs.toff 
problems of the elderly - and, in particular, of tb*d 
. who have known ‘better days’; People ace always £ 
place in a Home where they will ‘fib-in’, whese tte? 
are ' tbe same sort of person with much the same' St 
problems. 

This is vital work. U is work that is not and-®#! 
undertaken by the Welfare State. It is wai 
done with Empathy, arid understanding. 

• The DGAA needs your donation urgently- 
dp remember the DGAA when making ootyour ^ 


Obsei 


Ter 


AID ASSOCIATION 

Sjt&fsfce Gate House, Vicarage Gate, Kefisirigto^ Loftflo» : 

; ^ 6 HeIp them grow old with 






4 1975 



• . -•v'-i'-'.-.v -V/J- ..; :■■?.. \ • 


riVy' '> - .*4 

■ jJ. 

.. •• • [K ••• 

- • • , W • 1 ' • 



BY SAMUEL BRiTTAN 



* 3. 


# T 

**■ -*»* 

f «?' 


UltelS 1 to ■'■*!»* TMTf •'ftiftfiiinM' arinnintins hv anriv np»t U1C UJU * cmEai ^ru. oi joo& raugms uum uus Will SBCJli lO De me 

ahau^iSri^ n extyea.. .fglfc justified in acting as he did. trainee managed to booking situation in the U.K. by early 

_ *■' •' - ' /However muth one may hope For; none of these was foolproof office clerks in some eastern next year. 

-*"£*** ■ ; that ; unMnpabymem will turn twister or the riiovement of parts of England, while frus- A fun her sign that the Cban- 


wOu^d/te^Httie,. ,if , any,- eariy round, withoat-a stimulus, do vacancies, he might- still have tratlons grow among unem- cel lor is far Trom being the 
. re^sttMn'. . ip- ■ y. one will .be able 'to- he sure. Ti)' For none of these was fool- ployed Liverpool school-leavers, monetarist that so many people 
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* - 1 * will oe AD4C io-oe sure. Tq'Vot none of these was fool- ployed Liverpool school’learers, monetarist that so many people 

2— He ' waraed- against, the most people unemploym en t will P r °«f. and the first signs on the have nothing to do with the so- wishfully assume him to be. is 

dangftr-Of being 'paniicXecl iiito seem a greater danger than in- vacancy front were only begin* ' _ m 

oceesslwe injection* dispensing flatidiiiind.r^.twdest stimulus” Ring to appear as the 1972 iii^mAmCV Cl I DO! \Z~ 

power:he»t^ar b^«nse of the riert..:ywr.-i*Ji«Iy to receive Budget was being finalised. The U.l\» lYlUJNC * OUrrLl 

iag.:tff- -worTd jdemand m^re^.' Wjde^Tead welcsinc. But after ^ °f the recession spiralling . percentage growth at annuav rates: s monthly mcti/wg a/£rag£ 

- cdyery ;frpna;tl»e present reees^ the more delayed and monetary farther downward and leading — — 

S3«ii.JXhre:waroing4¥as.gJven in aspertS-MveVbecn taken into to still t more political pressure VV /A rrj 

an interaatibhal- 'context but it account, the stimulus may not on later were very J A/ \ ”3 

was vidily understood, to apply.- 1™ out strnkffltst after all. apparent. *20*5- fr — * \| \ >— 1 

tb tJJC.rpoiicy. .... ‘L'i v’:-\ , My scepticism that Mr. / . ’ V 

df these two- points, I am no* Vortfi IIP Healey will do anything very a . F ; I u 

in the. least worried about the different is not based on any *io* LS^X-jL* v\a . 

ftrsr::tl»remature reflation” is a in recent' ydiars the group of spedal foresight’ or personal / V[\ 

bogy which .ii is safe lo de- longer" '“•leading;. -indicators " knowledge, but on the old say- f j 

nounc*. as it is most, unlikely . charted .byttie Central Statisti- ** look, into the crystal • I L. J 

to. happen,.. As. Nigel Lawsoncal .Office his , given a belter JJ. n you caa read the book? 

: wrote when ifi; was .a City edi- guide /to Anomie- fluctuations political leaders respond +2&M — — m • 

for: “-The Treasury .‘ has^ never, than apparehijy.more sophisti- 10 s ^ m ^ ar pressures in similar hv u 

done anything top soon trior cated Torecasli. - lT consists of ^. ai ' s ‘ fbe main change being A* A . i nil f 9 

probably has any; QtbCr^ Govern- four items-— bousing starts, the J* at time round the slimu- J I - 

ment depaitment for that mat- reciprocal ' V ' ’'"three months' , il ta ^ c t £?* ce , If a h *Sher _/ V I \ /V 

»er>. Its actions fail into two interest T rate& net ' corporate J ^ 6i , of •>«**»■ .“<1 un- r 1 a/ 

categories:, lob little- too iateAnd acduisittosi: [at flaancial^ ^ asseis _ ^than the last- , • | I 

too. -much too late.” The main and the , ' Fibanv*®! Times We could feel confident that . • \ / 

danger now is of the tbo much. Ordinary Index-r-all" with trend past .mistakes would not be “!**"?* mWBUr * . . . ._ V/ 

. io« : Iatt; variety:-: \\ ; y ;iUnimai^,:'Thfi^des- has been made again only if there were _ abr °7 

It is relatively easy for the ruling almost cohtihuousiy sioce some sign of conversion in high -10? icvvn io«rt tw79 virri. i»m 

Chancellor to say that he will August ,iar*L -.11- faltered this places to the view that we do 1871 187 6 ^ 1875 

not be panicked; When even^Mr. July whedJtl^'FTaixdex fell.. but oot need r fiation " of any kind. . ' ' 

Len y M-urray, oF the- TOG, this was .probably ’’« temporary whether “ re " or "de": the called failure of the Germans his continued assumption that 
agrees that we should wait for -wobble. V - Chancellor's best contribution and the Japanese to expand a stimulus to demand is some- 

an upsurge in* world .demand. The time lagb between the i° minimising unemployment their economics. how less dangerous if it comes 

By the time_of the 1976 Budget turning’peyfod' Of -file leading in- would be to maintain a steady There are only the most from overseas, a point on which 
or even earlier, -many of those dicators v and, that' of the unem- growth of money spending in limited si°ns of a change of the National Institute has quite 
people -flow urging caution will ploymeut sbries; is’^ong, variable line with his inflation objec- hean on either these broader Intimately seized. 

■be urging a stimulus. . _ -. . v and teudififf.t^jncrease. In fives without any sudden stlmu- issues or financial strategy it- To be fair, there was one 

-. Woatevei the exact figures:_ Ldr'dB^iier’s dhy the indicators lus or contraction. For such self. Direct indications that the crucial respect in which the 

inflation is likCly to'be less in turned, round invlilarch 1971, discretionary . interventions present Chancellor may not be* Chancellor did say that British 
a few- montly; time and uneih: but linemploy&eM carried on " ave always aggravated the ]j ave differently from his pre- policy had changed. His 
ploymehta good -deaf higher; ihcreasihg fbr-afuJl year since fluctuations that they were decessors comes from his advice “cardinal principle" was *‘*to 
and^beraii^ Of 'the. domestic re^‘ apwa^timring point, and meaDt w cure - to fellow Finaoce Ministers: aim at financing our large 

cOssrOn/th#, balance, of payments 'unemplojoneh^rseems^ poised to A less ambitious and more “When output is far below public sector deficit outside the 
ahd-aterliflg may Jioth ■ be fairly -risO. for a ‘ q^ite. tiwhile longer, stable' financial, policy would capacity the reflation of de- banking system." He cited the 
strong. Moreover, - whatever . ; Even . if ,; Lord.: Barber had have to be combined with a mand — providing it is properly British public sector borrowing 
e ^. '?? c . can say . about world turned . to -; -signs and more direct attack on the controlled— wo'uJd draw -idle re- requirement — the best estimate 
trade, it is most uclikply^tb turn tignals .more..direcily~ related to causes of unemployment The sources into use and unit costs oF which is now f 10bn.-£l2bn. 


M 1 % narrow measure 

M3 i> broad measure (■cWhi mams i 


1970 

flouw ««M£|MM4U<C0 


rather than the original £9bn. 
— which has been financed 
wirhout losing control over the 
money supply, as evidence of 
what could he done. 

But in tins case he may well 
he in for an unpleasant surprise. 
During a large pari of. 1974 he 
financed his Budget by borrow- 
ing from oil producers directly 
nr indirectly. In recent months 
ne has benefited from a heavy 
domestic demand for gilt-edged, 
due to recession, destocking 
and expectations about the 
market. In the first quarter of 
1975. the acquisition of publie 
sector securities outside the 
banking system was at £1.5 bn., 
almost identical with ihe 
Borrowing Requirement. 

He cannot count on doing 
nearly as well next year. He 
estimates that at least half his 
deficit reflects the recession. 
But on the best of assumptions 
there will be a lag before 
economic recovery is reflected 
in revenue: and the estimate 
of the recessions effect depends 
on beliefs about a normal level 
of activity and employment, 
which may or may not prove 
realistic. 


Protestations 

There is. moreover, in my 
view, a strong probability of a 
so-called “tax cut’* in the next 
Budget i in other words a reduc- 
tion in the rate at which the real 
personal tax burden is increas- 
ing). Such a cut would be 
accompanied by sincere protes- 
tations that it would not be 
allowed to increase the money 
supply. But with a revival of 
demand for bank credit and 
with restocking leaving smaller 
sums available for gilt-edged in- 
vestment * (which in any case 
may then seem less attractive) 


the financing problem would be 
extremely large.' 

The one way of financing a 
large Budget deficit without in- 
flating. the money supply would 
be to let interest rates rise to 
whatever level is necessary to 
take the strain. No technical 
gimmicks, such as calls for 
Special Deposits would, avoid 
this choice. But rising nominal 
interest rates would give rise 
to loud cries of "help" from 
mortgage holders and also in- 
dustrialists and trade unionists 
alike, claiming that these sup- 
posedly high rates were "bad for 
investment.'’ 

It wo,uld. be better, in my 
view, to resist this pressure and 
give priori ty to prevent in? a 
new round of inflation. Bui how 
realistic is any such hope? A 
combination of wishful think- 
ing about incomes policy, and 
obscurities in the mechanics of 
monetary control and measure- 
ment. would be enough to starr 
us 00 another round of mone- 
tary acceleration. 

A number of leading men and 
women have allowed themselves 
10 be put off the monetary 
approach to inflation control 
because of the divergence, 
between the movements uf 
" Ml." which excludes deposit 
accounts, and the broader 
measure - M3." But there must 
be many processes in. say 
chemical engineering, which 
can be measured in more than 
one way: and to blame mone- 
tary economists for the com- 
plexities of what they measure 
is as absurd as to whip messen- 
gers who bring bad news. 

It is surely a matter of 
common sense to look at both 
MI and M3 and to disregard 
month to montb fluctuations. 
If we do this, it is surely pretty 
clear what , lias happened. The 


connection between the mone- 
tary explosion of the early 
1970s and the recent inflation 
emerges from looking at either 
Ml nr M3, even though the 
growth of Ml reached a peak 
in early 1972 while M3 re- - 
mamed on a high plateau until 
late 1973. It also looks as if 
the movement of Ml may givY 
a much longer lead to future 
inflation — the rivent rise tells 
us what could happen in 1977. 


Next boom 


Letters to the Editor 


' Tnv£cfniif*rif ; ~- ' ; that -our; present methods priate in the sixties in Hong ways more efficient they need to 

UITC31IU|P1II finandng r mvestment should .Kong. was not appropriate in the run the present trains with 

. . j • - ■■ ; .t- -•* . .be maintained; ~r whatever the crisis of the mid-seventies. Un- fewer staff (one-man crew, and 
ana InOuIS "V ■ .social- costs'—rrm . perpetuity, happily, what was apparent to in the case of 30Dds trains no 
■ r «/-. J - ~ . ^Trends in . economic, social and most people was not apparent to crew at all; it is quite feasible). 

from Mr- B.Cme . ■ _ political .life. «« apparent: our Hutchison: There was hot suffi- On the administration side, do 

t S £ — “ r - Jac * Jonas proposals decisions tOrday . are but the cient management strength, or we still need four regional 
for foremg companies to aliocatp . latest in; a aeries, and will be will. -to. prevail. - managements in England and 

more money for Jttvestment are hfetsry by' fo-morrow. Accord- In his last paragraph on this Wales when the length of the 
nor available ur. detail "to the inglsy let us not ^hang on to subject Lex refers to the finan- system has now shrunk to less 
genera] publir. .To 'judge from, systems dr methods of financing .-ial image of the Cnlnnv Sureiv than that of the former London 
yoar report f September i>, how- investment if, patently they are if j, f 0f nreciselv this* -ea=on Midland and Scottish Railway? 
oyer, this plan . does . not seem to nq longer efficaeknts. . ■ that the Hona Kot2 Bank" is Where Britain's railways are 

help our mixed economy ^ in. its PeterJ; Franklin..:, .... intervening and i n ? necessarv different from others is in their 

present plight- School pf BusinessStutiies. hurrv too to prevent 2 default continuously declining traffic. 

As Professm* Merritt. reminds '^f 'AfpOTpdle; . . and to nrotert the crM : t retina There is a great mass of m ar- 
cs in 'yOur- same issue, company London, E.C2 - . • . of the compan* znd therefore of lraffic f*«h they should 

profits have ;dftrtined -dwigerousiy ■ ' ; r . v.7^2^..^ th e ^ ek of the CoE busl be «We'to win back. We now 

in recent yearsi Does Mr: -Jones ■ ' n4«i Colours busi- have a Government thai 

SSSi •••• snS&TH'VFJtig. 

poorer. SO that thCi-e i* eveTi lesI^ ;^^^~3^ 1^ ^■ ** have been the if * is “ made more efficiMT ' Frp - 

investment, until tbe Statehas to' ^ }t S ie /^yf^L essed , b L thJ diSitnlJ Quent tralt,s fuU of and 

take over? * . . - {aulk^fr. DireclOr of Help lie -° T °J ’ t5 shar? ; goods are the only real answer: 

' Cait ' we nbt team frhm bur M e djt August 30). one cannot tSI* *5. Jie ° C j. 01 economies that cut the sendees 
ifltarnationaF competitors, who bejp|h2tfee( that lus suggestions “2 J*? ,r? rt <b:d.n§ must kill the system in the lone 

are succeeding where we face.. the ' current fodd behind some old-fashioned com- term, and will earn ill-will in 

fsnling^-. .As -Van’ SuLmDle. 'Sie' situation as 11 applies to pa»y Jaw and colomal attitudes i the short. . . 

. French have a scheme which is countiTr. . is fbe Bank npi id bcnra.sed Roger Calvert. 

iASdmereBpeiits^Srabla Wlth "SwW 1 *-.***- 9m prmntr miist for foremg the issue under the IVoodvitfe House. 

"Whai- ■Mr Jones^ ^snaetets: hiir thev ^ -H> increase the economic, pro- P r &5ent difficult circumstances High Road. 
S^5toSKSSSSl®SK fcWof food here. Owing-.to and before there is any further London. *22. 


present plight • - . -School of Business Studies'. 

A s Professor Merritt . reminds &f Moorgate , . . - 

os in 'yOur- same issue, .company London, B,C£ ■ . 
profits have;de<Hjned-<tengett)usiy V' £ ’r v v--y.' .1^ 

m recent years! Does Mt Johes ’'TKLx^-Ji ' J . . 

-betteep apes he not X OOfl SUDpllGS 

think, it reasonable that people - 

S ^ orta J es 

will ^et some Teturh? Or does From q M ancmw Director . 
he wantTo make companies “eve* • 


GENERAL 

The Queen opens Kind Inter- 
parliamentary Conference ar 
Westminster Hall; Delegates will 
then proceed tn Royal Festival 
Hall for debates. 

Sandiktnds Committee report oa 
inflation accounting. 

TlX annual conferences con- 
tinues at Blackpool. 

London Electricity Consultative 
Council public meet»ng. County 
Hall. Westminster, 2.30 pmi. 
French Cabinet expected to 
finally adopt autumn refla- 
tionary package. 

World Bank and International 
Monetary Fund meetings 
continue in Washington. 

. Polish trade talks continue in 
London. 


To-day’s Events 


International Air Transport 
Association traffic conference 
continues in Geneva. 

Malaysia trade and industry 
mission visiting Eastern Europe. 

COMPANY RESULTS 

British Electric Traction ifull 
year). 

Dalgety tfuU year). 

British Petroleum (half-year). 

1CI thalf-yean. 

Provident Finan dal Group t half- 
year). 

COMPANY MEETINGS 
Allied Colloids. Bradford. 12 


British Cotton and Wool Dyers' 
Association. Manchester. 12. 
Graham Wood Steel. Great 
Eastern Hotel. ECl. 12 
HAT. Wrington. Nr Bristol. 12. 
Renwick. Paignton. 230 
Rothmans International. Port- 
man Hotel. 12250. 

Wellman. 25. Wilton Road. MV, 
12.30. 

EXHIBITIONS 

London— ihe City and its Port, 
an exhibition devoted to com- 
merce and environment of the 
River Thames and City, depicted 
in oils. Guildhall Art Gallery, 
EC2 (last dey). 


Meanwhile, it i* very' much 
Hobrun's choice whether if 
would be worse to give the 
economy a moderate and rever- 
sible stimulus now. while the 
recession is still gathering pace, 
or risk a much larger one next 
spring which uould add a fiscal 
stimulus io the inflationary 
forces of the next boom- Short 
of a completely new approach 
io economic - matters, there is 
something to be said for the 
approach of the Germans, who 
have combined a temporary in- 
jection of spending power with 
plans to cut Government spend- 
ing and balance the Budget in; 
the next financial year. 

In the U.K.. where nearly 60 
per cent, of the National Pro- 
duct is now channelled through 
the public sector, there is. in my 
personal view, a case for 
making the tax cut now com- 
bined with firm public expendi- 
ture reduction designed to pay 
for that cut in the next financial 
year announced together with a 
medium-term plan for financing 
the public sector in a way com- 
patible with a published money 
supply target. This is far from 
being a counsel of perfection, 
but it is far better than any- 
thing we are otherwise likely to 
see. 


Handicrafts and Do-It-Yourself, 
rtlympm 

Moior-Cycle. Earl« Court (last 

dayi. 

BALLET 

London Festival Ballet. New 
Victoria Theatre. SWI— Coppftlia, 
7 30 p.m. 

Ml' SIC 

BBC Symphony Orchestra, con- 
ductors Sir Adrian Boult and 
Vernon Handley. Itzhak Perl- 
man t violin 1. Elgar— Introduc- 
tion and Allegro for strings: 
Berkeley— Voices of the Night. 
Bliss— Meditations on a theme 
by John. Blow; Beethoven— 

Violin Concerto in D major. 
Royal Albert Hall. 7.30 p.m. 


WOULD THE FOLLOWING 
INDUSTRIES PLEASE CONTACT 
US IMMEDIATELY 
THEIR FACTORIES ARE READY 


i flinch: 


-Dexion-Cojnmo' -Int entaltonal: 
Itfxidn House: • • - •: v-'.V 
P.0 Bar -7. EmWre Wag, 
Wembley:- Middlo^x^’.:. 

A sympalj^tic 
view'. 


Dudley Hunt 
5 interested to read 
*s report (Septem- 
srning criticism oi 


all" the. .’milk being produce* is have waited so lung. Given !heJ? e , D,£ ***“*“ Mr. Anthony 
. being used for five liquid market close, long-standinc relationship ™“ r *. Obytoualy . the recent 
and jworessiflg has . virtajfly between Hutehisan and the ? an " 

v4«a«ed, r Cbws are being kfUed B an |5 rhe latter mud have been of would have oecn 

off : ar an alarming rate and^- peiona^ unnecessary » had not 


dicatibns are^tha; even were.tbe ttas” situation" from'whiA'a'miiek come t0 Ught thc sad evidence 
f: Governmem to act noin it ctaJd Jifa^rtricaS shoild noi be lbat rertain bante had bfeen 
..._ ,b8ve but little effect on stopping Si^ns^fwlnderem ^ SSE**- HoW « 1116 
the .rundown of the dairy nerd \e7iije Whitts. fallen. 

>;Trhefdre autumn. 1977. * Mem be- Hon? Knns stnek However, it is quite wrong of 

• . '’.The facts of life are especially SS™ * Mr. Parker to suggest that* ex- 

refevant to the dairy herd When X, cure change control regulations are 

one. remembers that it is it Jeast IJOrta ffoaa. 9. \ 6. not included in the Institute 01 

if* . three jeare from the time a.cmv 6aokers* examraation syllabus 

r. -ja impregnated that the- result- . A n fha I have been teaching •• Finance 

|C ^ fdg offspring (assuming,^-.'of V/U liiC of Foreign Trade” for the pasi 

: * .course;!' that : it is female^wl .. |* 15 years, and can assure you that 

'^produce mi&. . Action by Govern- UflcS the syllabus has always included 

V meat now.. though, could ATuast th „ c^yfan. G.K. exdaange control regula 

^ th^tmtijiulQg slaughWOf ^ LUard 1:00:5 <» «« ospect#. and not 

adult ■jKttixmm* dairy stock and rSSt 1 merely in connection with thc 


^ fa^f“l tf ; are especially JSJSL Hoa * Kor *« St ' 
SgJgJgS?^ >. ' • ::n&fevant to the dairy herd Shea; g c ^ 5 '- ood swg 

V. - ^ . . -■ ^ one.rezhpmbers that it is it least £ - Dorta 77 • s 1 6 

? > JhSb .three yea re from the time <cotv 

proposal for stimulating domes- ing^^^ring (aiumin*^;;S Oil tllfi flgllt 
tic inyeSticent. tf surely -not- s ff’vrir-' tlHit-lT is femalek .will - a* 
littlemwJeeding -In; • two. -major 'produce milk- ; Action by Govern- llUCS 

"SSS^e M tke Sccreiory Tn* 
plattS-'ti^.-iugscjttog .that, if his addlt -aiid young dairy stock ^ and AorKyt a i Ctmncti on Inland 

-.TOmpanm*- ensure that the liquid market** T r %if p ?p OT , ri -,., d . anri 
wpuitf iewT tag -the interests ^14 ,^ e supplied in Xb* Sir,— For a d evade and 


n or of j gw rr e mplo yees, nor in^ ■ 'When Britain, is producingali 

food- that- it . could, ihfifif.it 
in : ?Sew yn&Y a . may -be in - 3 position tu ensure 

low rate.xtf. rdfernjouiWPJljJ^thst.- ^ world ^ood sjnpdesliare 

equitably distnbutucUrlja 


decade and a half selli «3 ***** 

saving that a sur- In ? ract3C? - banJis m u s, | 

_*A_ 4 ’ “ ai . n»lv on officials with so^rvali^M 


S!&SS5Q!2SSSL w S ,, ' e ^ «irpius« 



la Britain thc Trcasurv has dtoinrs or others must not he 


undertaken tcfcutecer tie. return.v^l,.^ “ f.A hindered British lQ Br l laltl Treasury has Ionl ®^. 1 
off capital-- <JtOC>:- Rather., -a -SESS. J&r ffSl? djw been adamant that the ^edied- 


■ 00 capital J«oc; r ; satner. -a agrJ«ilture for so Ion?. 

: .more aympatheuc tiewr w» - tH- Rosen 

• ' Jon *L* -"W*- - l0 Oiopmanslord Farm. 

.■ suggest that. all his -plans aim to- HyrSborirricPriors 
dp_ is AO make mofeTtnyMUnent . yfrjtchwr&J Htunpsh ire. 
funds more, easily-.- available;' ^ 

■, qriteri a . rsgardifig the aUocatiou * ■ ' ±~~ u 7” 

of these scarce funds being out- v r Hi ifahicnn 
- . side the- scone of his plans, hut - - *“»vmauu 
• termr-of reference ;of- , oii nnal 

the Natigaai-iEMefprjse Board.. lulGniiallOn^iJ 
.: ;ptaMLtog agreetnen'ii ,. Frmk Mr. Xerille White 


Chancellor must not be in- ^ unL 

bibited in the amount of tax 

that he can impose. In the SandJiurst, Kent. 

Netherlands there is a demand . — 

for a right to subsidise road . 

haulage and iiiiand shipping: u \ toy nn 

earns important foreign cur- 1 4 iaA WIJ 

rency in plying between Dutch r_ _ _ __ 

ports and centra] Europe. How frttQOJIl , 

much tax on fuel and vehicles is r ■„ . r «. . ^ | 

just tax dike’ specific tax on Fr °™ ‘jJ'ii. . « 

hrandv nr VAT nn rpfrinerstor*;! Sir.— Capital TriOS 1 er TlX W ill , 


. eapitalvta soWhing -still. ti>-be £ VAT paid fur petrol for com- I T; e . oe money to puty 

■’ dedded ^S^OTerameS.M ^^ pa ny cars is reclaimed? Ii all »«*“■£ °f organise; eon- 

_ ATS: if..sunniA_i»»; ***>*/*. -Tiatipn^ sharchoid^rj needs' ser*in2 ont but there are ftitutional freeaoms will be a 


factors,', fhr: wtonpie7 aiufket’ >??^ Iiy ! orsam ^r B - the industry- that wauid benefit. he Thrown on to 

. ?hwe future- , l h ® a ^5*P.‘;Fo r ' this reason the Railways the streets. , 

tion . pospibjUtieS-^alSD - mflueace hand. 7t thnved on • ^^'-Aer. 1974. makes no provision ^ecor.d. it _is immoral: it 
-investment 4ed5te^- asjd these ngmetrei m the .Wy ; ror freight subsidies which are penalises famitr giving but not 
. shffltid be-Teeomised.-“ti* := ■ -^.--P.enpd- or the wid- and Wg against EEC rules. Some special gambling nor selfish expenditure. 
r "" Second' ^OHr ' i^ftc^;,'inftrs Sj^ticf.- Thc ; n , s ^ ^en • ^ Bre arttri»genients will have to b4 Third, the duty _ in certain 
in 1 Ife opTy.'-Yuj&r^i^ • kf ^siieaHy^pffHtieaL It •would made to -cover the loss on goods circumstances to inform Use 

.< Lr Investment- a. mood pfeuphona cflgen ^ 1^74 ant j Britain will Iniacd Revenue about. somebodv 

* * - -.and hy thoie successes -jSave lb mend her ways. rise's- wron" CTT return 


^ wBna ifeiyo: '.- iyhav. fmaht . bave beep appip- ^nagemenL To maxe the raii- London, fi t j. 


Precision Engineering, 
Off-shore Supplies, 

Light Engineering, 
Machine Tools, 

Just make a list of Britain's 
major industries. You'll be 
amazed how many of them you 
will find in Irvine New Town, 
And how many of your 
competitors are there too. 

But no need to worry. There's 
still plenty of room for you. Come 
and talk to us about the sort of 
unit you require. And just to 
make it easier for those of you 
who want to move up here 
quickly you can buy or lease a 
suitable ready-built factory ou 
one of the Corporation's fully 


Pharmaceuticals, 

Plastics, 

Electronics, 

Research & Development 

serviced estates. 

Prestwick and Glasgow 
airports, Clydeport, British Rail, 
M74, universities, technical 
colleges, not to mention some of 
the best workers in the UK are 
close at hand. 

Contact our Commercial 
Director, Michael S. Thomson at 
Irvine Development Corporation, 
Perceton House, Irvine, Ayrshire, 
KA11 2AL. Telephone Irvine 
74100- Telex: 778984. . 

Irvine NewTown 
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COMPANY NEWS + COMMENT 


Raybeck up 12.9% and confident of growth 


FROM A 23.1 per cent improve- 
ment m turnover, taxable profit 
of Raybeck ro.se 12.9 per cent. 
from £2.9Sm. lo E3.3(im. in the 
year to April 26. 1975. and confi- Company 
denre of continued growth and ‘•“wileon 

expansion is expressed by ihe Albright*^ W.lson 
Board. 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


18 

_ 18~ 


Hambros Trust 


Hartle Machinery 


_Page_ 

_18 

18 


a final of l.Hfi.lop. 

Sales so far in the current yes 
are well above corresponds 
levels last year, says the Board. 


retails clothing. 


COM 
41 .WO 
5.363 
IJM 


rwo 

32.4m 


Arm'rtage ( George) 

18 

5 

K Iceman Industrial 

19 

3 

Border TV 

18 

A 

Meyer (Montague) 

19 

£ 

Brocks Group 

18 

3 

Midland Educational 

19 

6 

Cooper Industries 

19 

' 5 

Northern Industrial 

18 

8 

County St Dirt- Props. 

20 

8 

Raybeck 

18 

1 

Crouch (Derek) 

- 18 

5 

Reynolds (W. J.) 

18 

4 

Crowther (John E.) 

19 

3 

Sun Alfiance 

19 

1 

C.U. Australia 

19 

2 

Trianco Group . 

20 

7 

Decca 

19 

4 

Victor Products 

18 

3 

Francis (G. R-) 

18 

7 

Wearwell 

18- 

’ 3 


423 General Funds 


7 Whitbread 


Group turnover 

Profit before tax ... 

Tax 

Pnjfll afrer tax ... . 

Dividend 

9 comment , w >. w v 

On a divisional basis a break- 
Sales growth a) Ray berk has doun (also in percentages) 
accelerated from 221 per cent, lo r0 veals: General merchants SO 
•a third in the second six months ,ssj) ; Motors 18 fll): Aviation 4 
but margin* have continued to ( 2>: Manufacturers Joss 2 tit. 
slide so pre-tax profits emerge IS ...... 

per cent, ahead after a 14 per cent "„ lLb C *J? ^,ih*>r°iii«tantial 
-a in at ihe interim sia-e profits, the only other substantial 

lnrieased imerest charges must moyemenl on • '' aB .g- 4 P 

have chopped a feu points off the “XfJ fond* have increased TAXABLE 


higher profits or I0.53m. (£0.46m.) 
• for the year to April 30.-1975. con- 
tinues to obtain a “very high 
level '' of orders i'o ’ the current 
Col. year, especially from the coal 
- . mining industry at home and 
_ . overseas, states the chairman Sir 
4 William Reid. 

Business for equipment destined 
for the North Sea oil industry 
.emains satisfactory, although the 
group’s activities for Industry in 
general are “ at a slightly lower 
level " than . the directors would 
wish. 

Overall, production fs rising and 
the size of the current order book 
gives some confidence for the 
remainder of the financial year, 
headds. 


Upturn at 
Hartle 
Machinery 

FROM lower turnover of £3.32nu 
against £3.76m.. pre-tax profit of 
" Hartle Machinery - International 

e rout h rate and the company’s « olQe 5 c 0 ,u "°„ s f.VVm .-h'EZE TAXABLE profit of Brocks expanded from £168.000 lo 
two new acquisitions on which From £1 6.9m. w 121 jm. and assets Group of Companies declined r isi . 0 00 in the first , hair of 1975. 
£2 2m ha< been spent (with employed amounted to £-*.4m. r rcTn £044.153 to £515200 in the p or all 1974 profit was a record 
due for Robert compared with £)»m. - - - - - 


Brocks 

£129,000 

behind 


another £200.000 due for Robert compareu «.u. *»«■*- first half of 19. a on turnover up £406.900. 

Michaels) have in fact comribuied In order 10 bring the accounting from JE4J2am. to £*.am. The interim dividend is being 

only about £70.000 to the ou(- periods Tor certain subsidiaries Profit is struck after interest tide! at 0.9p net.' absorbing 

come, after financing costs. The into line with the majority oT the oayabie of £li0.4a_ against £35,368 (£34.313). Last year's 

current year should begin tn see group, the year end of those ...... . . total' was 2. lop. 

the benefits of the integration of subsidiaries was changed from The interim dividend is raised There is a tax charge in the 

a revamped Community Retailers December 31. 1374. to March 31. from l;0op lo l-lop net at a cost first half or £94.100. compared 

.*■"» Ite « oi.nuf.curi.na ua "JPbJj 

operations, while a £1.4m. in- 
crease in bank borrowings to 
£1.6m. indicates ihat, aside from Turnover . . . 
acquisition expenses, there was a bef0 ” *“ ■ 
positive cash flow again last year. Profil aftt , r u , ‘ 

Turnover is running over 20 per E-sm-ord. uredna 
cent, higher currently and profits Nfinort/y profits . 
of between £.1. 5.13.75m. could be 
on the cards this year. A 



•a. jWi 

— Fall in demand hits 
Albright & Wilson 


-:a sharp fall !■ ■■“SSPK 

S^S| l,d a r>d 0r ov?r»L resulted in 
home and - ° ve „*f Albright «nd 
pre-tax profit «. ‘JfTjja. to 
Wilson being cut from 1975 

£9.09m. in the first 
■Fior all 1074 profit ™ as ! 

a record.. _ 

: Earnings per 25p share for the 
six-month period a™ show . 

. have fallen from 8./P to -4.3P 

SSrfrom6.BP **szifV*Esi 

The interim dividend is mam 
tained at l.67op ne,L Last years 

: total was 3.5l73p. ' . 

• The directors report that sates 

-and profit held up reas ®?? b ] 1 ? 
well to the first three months of 

fixed and variable 
expenses, in particular the large 
wage and salary increases which 
became effective from May 1. wm 
bear more heavily on the second 
half year, they add. 

: Referring to the first half, the 
directors say performance of 
detergent raw materials in the 
UJv was satisfactory, but in 
Europe and Australia, where the 
recession set in earLer both 
volume and prices were depressed- 
Fertiliser sales were ™ al °: 
tained, assisted by a carry forward 
of export orders from 1974. 
Industrial chemicals suffers! from 

- reduced demand in the L-K. and 
in export markets. Problems at 
the Long Harbour. Newfound- 

- land, phosphorus plant have con- 
tinued and the plant is shut due 

. to s strike. 

Flavours and fragrances ex- 


perienced volume losses in f 
U.K, owing largely to overstffi 
ing by customers in 1974; Op 
seas, the sales of these prods 
were "patchy.” with good -nisi: 
being reported from the Afrit 
operations. 

Results to Canada were bet 
this year than in 1974 both 
pulp and paper chemicals and’ 
industrial - phosphates, . 
directors state. 

Capital spending in the first-t 
totalled £7 -2m. compared.* 
£10,2111. for the whole of 1974. > 
company's balance sheet arntc 
position remains “strong. tW 
an £Sm. increase in w-ork 
capital in the first six months 

The company makes. chemt 
and allied products: 


Sates •• • - 

Operadns surplus 

Deorecjatton 

Operating 

Investment fncnoie 

Traffins profit 

IotereBt parable 

snare of associates - 

Profit before tax 

Group tax 

Assoc, tax 

Minority interests . — 

Pref. dividend 

Extra -ord. credits ' 

ord. dividend 1.86&' 

Earnings are based on ibe prnflt 
tunable U Ordinary Holders before ,: 
ordinary Items. To factittatc caaiM. 
1 be baste ea mine s lor l«4 bore , 
calculated as tboush . the. cbovctBii 
Tenncco ol its IUJib. loan. Mvdi 
plate on December 23. I9T(, bad 
effected >1 the beginning of that vi 

See Lex 
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A-nt.-s- 

■4JS3 -‘1 
jjs* ■ 
ll.SB-.-j 

~m , . 

5jm 1 
3-et . 
IM -, •• 

■ id "' - 
■ ej— 


Mr. Sydney ElUs, chairman of Albright and Wilson. 


Dividends 

Reratfied 


1971-75 

1WTJ-74 

£0M 

food 

74.T01 

KMl 

1.451 

*,*» 

4 31 

4. IST 

4.T,Sd 

ism 

444 

■247 

S3 

IG 

47K 

4.VM 

it! 

34! 

4.0=0 

4 293 


£1.01 m. 

The directors 


say that 


The current economic climate 
makes It difficult to forecast but 


.....r,— hit irudiiumu. mi. u. nai lie. iiu (jin 

assessed accurately at this stage that progress by The company 
but wifi again be small. -will bo maintained.** 

The groups interests he in 
electronics and security. 9 Comment 


nrosnerlive d p of 44 aV 45n v comment interim saies are aown by «.o per 

where the yield is 8.9 per cent.! During the year, the group sold A genera i decline in U.K. demand ® l J*® 1 r *J®« _™i'S ins - ? a .\? 


Interim sales are down by 6.5 per 


is not a demanding rating. 


Anglo-Thai 
on target 
at £8.63m. 


51 per cent, of its Malaysian t* „ Q , bto-sis’ first half pre- widened, and the results are fully 
subsidiaries and only 49 per cent. . " nrofits do»7i *>0 net cent on » n ,in e with group strategy. This 
of their profits have been in- - p _ cenL in sa i es . All involves a revision or fines in 
eluded in the consolidated Hivisions were affected by this fa' our or higher margin products, 
accounts. Net impact of these bu . the hardest hit must have Profits, too. have experienced a 

been the alarm side which is change in emphasis, and the split 


changes on Ihe results was to 


increase tbc profit after tax by to » a ||v involved in the U K - sales between manufacturing and dis- 

a p proximate ly £430.000. of th ^ marine an d Lime- recording friburion has changed Trom about 

Meeting at Winchester Hou»e, equipment divisions should have j0 ;; * 0 t° nearer 80:40. to the 

E CJL on October 10 at noon. been supported 10 some extent [avour or manufacturing. Distri- 

bv the fairly buoyant export button returns, apparently, reflect 

m comment mar-<!s. Interest charges con- changes in dome>ttic demand but 

9 comment tinued to race ahead in the first a strong overseas performance in 

FOI .LOWING a mid-term forecast Anglo-Thai’s 1974-75 results are s!x mon ibs rising b« almost 40 manufacturing has offset any 
—when a rise from £3 .2m. 10 as forecast, and even adjusting per cen t but the n roup is now shortfall: about 40 per cent, of 
£3 6m. was reported— of pre-tax ror the sale of pan of the Malay- att>---.'una to improve liquidity =roup profiis came from foreign 
profits in line' with last year. Far s j an group and the odd changed ( net borrowings totalled around trading. But interim interest 
East merchants Anglo-Thai Cor- Accounting period only turns 221 m. in the Iasi balance sheet) charges totalled abam £140.000 so 
poration has turned in £8.63m. for marginal pre-tax growth into a by' selling off some of il* rented t&e cost of trading in a growth 
ihe year lo March 31. 1975. slight decline. Thus like Inch- alarm systems tn the existing situation is still expensive. An 
against £S.44m. 

Rank- earnings per 25p share 

arc given at 2l.05p <21.49pi and 

diluted ai 19.2fip ilfl.lflpt. The standably thin on the ground. Demand in the export markets 
final dividend is Q.4229p nef lift- A-Ts geographic .xpread has still strong but the U.K. position, 
ing ihe total rrom l.l8832p to changed little in terms of profits though not worsening, is showing 
1.2566 p. but there have been some size- n0 5^5 of improving and the 

A percentage geographical able asset movements, notably in chance of any real recovery in 
analysis of taxable profit* shows: the UJK. (down from 22 per cent. th e second six months seems 
U.K. 6 i5j; South East Aria to 13 per cent, of the total i and slight. The element of caution 
fexcluding Thailand J 13 *17); in Thailand. .Vs for the shares, expressed by a prospective yield 
Thailand 19 (16): Far East 58 yield at 106p is just 1.8 per cent. 0 f 11.7 per cent. t6 points above 
tBO): Australia 2(3): Canada nil but cover runs easily into double the electricals, overage) at 37] p, 


Current 

payment 

Albright & Wilson ...tot 1-88 

Anglo-Tbai 0.42 

Brocks Group 1-15 

BTR int. 3.23 

Clover Crnfl & State ... 1-5 

Derek Crouch lnt._0.01 

Dccca 6-3* 

Elys < Wimbledon) ...tot 0.B7 
Family Inv. Trust. ...tot LI 5 

G. R. Fmncis 1-58 

Hartle Machinery int. 0.9 

Klee matt ....' tot. 3.61 

aiarlcr Estates nil 

Midland Educational 2.11 

PundaJova Hldgs Nil 

Raybeck 1.66 

Sun Alliance int 8 

Winchmore Trust iot. 0.35 


Date 

Corre- 

Total 

of 

sponding 

for 

payment 

div. 

year • 

Oct. 24 

1.68 

— 

Oct. 11 

0.44 

1^6 



1.05 

— 

Nov. 18 

^ 1.91 ■ 

— 

Oct. 16 

A 

3.18 

Jan, 2 

1.01 . 

— 

Jan. 2 

6.03 

S.67 

Dec. 9 

0.67 

' — 

Nov. 3 

1.1 

— ' 

_ 

3.17 

1.58 

Feb. IS 

0.9 

— 

Dec. 31 

1.5 

— ia) 

__ 

0.73 

nil 



1.02 

3.49 



0.1S 

nil 

Oct. 23 

J.5S . 

2.49 

Jan. 6 

7.H 

— ' 

Oct. is 

0.35 

— 


Total 

last 


Weather and efficiency 
boost Whitbread - 

. .. 

Addressing yesterday's annual and - . ptuidbmg mend 

m&Stog oT^Vkitbread the chair- G. R. Francis Group, leaving 

year man, Mr Frederick Bennett - said full year s profit down 
3.52 -ttotthe half-year accounts, due to 10 fTI.TSZ before: ta 

•1.1* early November, wiU reflect the £46.000, against £lri),t4a. 

splendid summer weather and stated earnings are dowa 
3 -3* also the cuts to overheads and 7.4 p to l.Bp per lOp share 
*£.. improvements in efficiency they dividend for the year is*-r 
3-OX had succeeded in maamg. net (3.167p). Turnover. 

.- As regards the whole year, he £j iSm., against 13.1m, 1 ahi) 
2-?6 could not tell what would happen pro fi t £31,752, -compared 

2 - a • in more average autumn weather 145 • ’ 

3il • or even a cold winter, amt as the .. 

2,13 adverse gap between earnings and 
3.M: prices widened, and under those 
1-25 conditions, “1 think we must ex- 

3- 2® pect trade to deteriorate." • 

°-X s However, the group made ex- 

- cellent progress to the -first half 
15.37 y ear an d > subject to sor e unto re- 


Northern 

Industrial 


t.iuuni.uic — l £' .seen disaster, I feel more confident 

Dividends shown pence per share net except where otherwise stated. , nov , than three months ago about 
* Equivalent after a Hon mg for scrip issue. 7 On capital the outcome of the year as a 

^ . . a. • _ Sa 1 1 f_t C'lMal n » ‘1 -..17 ri l«! , • . _ _ f 

\Ir Bennett went on to warn Northern Industrial Impror. 
that -the revival might be short Trust reports an increa 


increased by rights and/or acquisition issues. <a) Final of 2.547p Is w juole. 
proposed, making 4.137p totaL 


progress 

For the year to March 31; 


slight decline. Thus like men- aj arm systems tn the existing snuanon is stui expensive. An 
cape. A-T has had an unexciting customers. It is hoped that this unchanged net dividend tells its 
year, and at this stage clues to , v }j| halt the increase In finance nwn story attd at 3ip. the yield is 
any progress in 1973-76 are under- charges in the second half. 11 per cenL 

Border TV 
staff cuts 


.senger vehicle sales. Profits trom 
service, parts and truck operations 
showed increases. The new Escort 
range, and especially the Escort 
Popular, should help sales in the 
second half provided adequate 
.supplies are received. The exten- 
sion 10 the truck centre is well 
under way. and should be com 


Shift of 
emphasis 


tprm and added that he would investment income and net 
expect 1976-77. with unemploy- from £83.463 to £99.789 ai 
ment still at a high level and advance in pre-tax profits 
.earnings restricted, to be. a more £71,130 to £80, 902. 

'difficult year again. " Earnings per £1 share, a 

. On investment, he said the f rom 4^p to 4.4p and the dn 
company had put £45m. in. pro- jg raised from 3.l545p to 3.S| 
duction and distribution facilities a fina j o{ W p neL 

S e oUi ^er tax up from M 
This year, in a period, of finan- 

Realised and unrealised 


fl loss). 


figures. 


is therefore understandable. 


warning 


I. lit miiN KOI 


Importers, Wholesalers and Retail Distributors 
of Clothing and Textiles 

Cautious Optimism 

Paints from the Chairman’s Statement and.t/in 
Accounts to 28th February, 1975 

Considering t he very difficult trading conditions encountered, the 
results arc satisfactory if disappointing in the light of the increased 
turnover. Satisfactory liquidity has been maintained but has had the 
effect of towering profit margins. 

The future is viewed with cautious optimism provided there is an up- 
turn in trading generally. 



1974/75 

1973/74 

Turnover 

£10,255,000 

£8.215,000 

Profit before T*x 

391,083 

514,582 

Profit 4fter Tax 

231,650 

241.418 

Ordinary Dividends 

93.96* 

36.550 

Gross Equivalent 

36.00% 

33.075% 

Dividends per lOp share 

2J76p 

2.216p 

Earnings per lOp share 

4.85p 

6.12p 




KLEEMAK INDUSTRIAL HOLDINGS 


INTERIM STATEMENT 1975 


At their meeting on the 3rd September 1975. the Directors 
declared an Interim Dividend on the Ordinary Shares of the 
Oompanv in re&pect of the year ending 31st December 1975 of 
l.gl pence per share (1974—1.5 pence per share). The Dividend is 
pavable on the 31st December 1975 to Shareholders on the Register 
at the dose of business on the 21st November 1975. 

It is the Directors’ present intention, subject . to unforeseen 
circumstances, to recommend a Final Dividend of 2-347 pence per 
share which, together with the interim payment would amount io 
4 157 pence per share for the year compared with ’I.S954 pence per 
share paid m 1974. This is the maximum increase permitted under, 
present regulations. The tax credit attributable to shareholders in 
respect of these dividends is equal to 35/65lhs or the dividends paid. 

The unaudited- results for the six months coded 30lh June 1975 


TurncMer 

Profit before taxation 

Loar Stock Interest 

Corporation Tax (estimated) 

Net Profit 


Six monlbs 

Six months 

12 months 

ended 

ended 

ended 

301 h June 

30tb June 

31si Dec. 

1975 

-1974 

1974 

£ 

i 

£ 

3.308,1 43 

2.591.627 

5.666.661 

8184)00 

564.000 

1.393.113 

(23JT00) 

(39.875) 

(79.750) 

(413,000) 

(272.4001 

(65S.355) 

382,000 

251.725 

055. 00S 


Corporation Tax on the profit for the six months ended 30lh 
June 1975 has been provided at the rate of 52 per cent, on the 
profit before taxation. (The Corporation Tax in respect of the six 
months to the 30th June 1974 was also provided at the rate of 52 
per cent) , _ 

In my statement accompanying our Annual Report and 
Accounts, I indicated that turnover and profit had shown further 
advances in the early period of the year. At our Annual General 
Meeting I stated that at the end of the first quarter, our profits 
were running at levels similar to the second half of 1974 and it is 
gratifying that our increase in profit for the arst six months has 
shotvii an improvement at the rate of 45 per cent, over the same 
period in 1974. Our export business has shown a su bstantial, gain 
oveT the same period, together with further tn prove men ts in our 
sales al home Our order bonk continues to be very strong and the 
proGts for the months of July and August nave continued. in a 
similar vein lo the first half year’s results- order book 

si retching into tlv early part of 1976. we can look forward to a 
satisfactory outturn for (he remainder of the year and we would 
.inticipjHc ihai the same percentage increase should oe maintained 

l„r >h, M«k» of >U> Wrt «*<**«• derk1(;k KLEBMAS. 


Chairman. 


Moor House, i.oprlnn Wall, 
Louring. fJCL'Y 5KF. 
September 1975. 


Staff and programme cuts are 
possible at Carlisle-baaed Border 
Television jf wages continue to 
increase and advertising revenue 
fails to keep pace, according to 
Sir John Burgess, chairman. . in 
his annual report 
The company's net profit 
declined from £36.393 to £13.587 
to the year to April 30, 1975. 

Sir John stales: “ If companies 


WearweU 
ready to 
expand 

WearweU is well placed to enjoy . _ __ , . 

another successful year, reports 

chairman Mr. 1. Nadir. Important Part in regional tele- 

Sales coverage is increasing ail l 1 ** 00 , their commercial 

the :time. production capacity is difficulties must be understood by 
still capable of considerable ex- botii Ihe.. U?A and the trade 
pansion and o\erseaa connections unions. 

are -growing more efficient. “Because advertising rates are 

The group is exporting more fixed by the number of homes 
and therefore reducing . de- receiving ITV . programmes, 
pendence on the domestic Border’s rates and consequently 
economy and the base is being its revenue are comparativefy 
broadened, adds the chairman. low, but the company has to incur 
As reported July II group pre- costs on staff and equipment 
tia profits increased from £827,493 similar to a company with many 
to £1.007.055 in the year ended more viewers. 

Slay 2. 1975. The dividend is lifted ** Border is labour intensive and 
from 3.73p lo 4.25p. and a one- half its expenditure is on salaries 
for-one scrip issue is also and wages. If these go up by 20 
proposed. per cent, which they have done 

Mr. Nadir says that although f oe each of the last tvo years the 
the year was, of necessity, one of company has to achieve an annual 
f “^? r consolidation due to re- jg pe r cent, increase in advertis- 
strictiye conditions, the group inE revenue to pay for this let 
continued to prow. One new sates alone WTCI . the increased cost 
outlet was opened and two exist- I£S! d by inflation 
branches were resiled into . , . nn « | on. 


at HIT 

jjSrVfSi* the 01 the .N HLS .»nua, MM Hr. J. O. 

'An wi ! w J Rev no Ids Hambro. chairman of Hamltros within cash flow, but looking 

(Vtotor'*s) U was sDoointed the Ford Investment Trust points out that .forward three and five years, the on investments of £32.983 
main dealer for Wimbledon to some 40 per cent of group assets OTe d for further investment was. feu, charged to general res 
SSS> London/°Tradtog has* i;oto- .^JS? e Si w .- t gg during the year- 80^ 

rnd”?h. frbr 3lr' e XV m J - T M°S.r ® fSlS ^ XfSd 

couricetf” STST pr^c' 1 !™L2 Wh 5 .?».!!« for “• ^ 

G. R. Francis 
£31,000 loss 

A second half turnround from year amounted tn £9.790 (H 


this area. 


Tamoi"! 

Inrercst payable . 

PnrfU before tax 

Td* 

ProBt after tax . 
Pref. dividMila 
Minbulablt 


imposed by the conti nutog high 
level of the investment currency 
premium and the generally lower 
yields obtainable. 

In the U.K. equity sector of. the 


Vlair sear 

Iks tan 

I £ 

3 7W.MB s.sio.yw 

Sra tiliw portfolio, where about half the 

"S.7B5 group's assets are employed, there ... — -- — - — - , , . ^ 

ss.Ko were few major changes in a profit of £327.751 to a loss of none of which has yet peen 
1974-75 but more .. emphasis was £31:440 is announced by heating with. 

X5 ‘ 7W given to companies with, a large 


Talawakelle Estates BfoWing 
Board points out that its yer 
is December '31. Losses of i 
-for 1972 have been “substan 
dealt with in parent com 
accounts. Loss for the ct 


M.5S5 

S.SJj 

1T.9QA 


First half 
slump at 
D. Crouch 


larger' premises. The internal <!n 

specialisation referred to a year reduc 5lBff a d cul bacfe on 


age has also resulted in the 
group selling a much wider range 
of goods to a much wider range 
of customers. 

The group recently opened a 
branch in Holland and ia currently 
forming, with experienced Con- 
tinental establishments. joint 
ventures for promoting (he 
group's products in Europe. 

The net asset position continues 
to expand without taking injo 
account the surplus over book 
values of £ljm. arising Trom a 
valuation of pronertiex. 


programmes. 


Midway fall 
from W. J. 
Reynolds 

After higber interest charges of 
£60.850. against £50.340. taxable 
profit of W. J. Re; 7i olds Holdings, 


Meeting. 101. Commercial Road, motor dealers, declined from 
E„ October 1 at 11 a.m. £73.590 to £42,750 in the first half 

of 1975, from turnover ahead from 
£3. 62m. to £3.7Pm. Full year 1974 

innfinpnpp pr ° r,t a n > o umed to usp.874. 

VvIlIlUvIlvV Stated earnings per 5p share 

— 4. tor the half ;car ore lower from 

V ICIOr O.S5p to 0.4Sp and lh«- directors 

intend to propose a «i i ■- iclend of 
FrnniiPK ’ nn, ,eiis ,hari *' net." the 

* 8 vUUvtJ same as tor ihe previous 5 ear. 

Makers of mining aod JighUns The directors explain thal the 
equipment. .Victor Products rievllne in profits Wd- mainly due 
CWallsend). which has announced to a “ significant ” fall m pas- 

RESULTS AND ACCOUNTS IN BRIEF 

ELYS JIWH(LSDOH) - 4*sriiwW wh-.h v«nn>w b- Onxriwrt ns-mc to Ci- directors s?ay. 
s-.orri sort <Jra»rrs— Inierun divvj-nd currcni fcanoTi:: ciioation they 
a.STp isat T?'. Tnrnorrr ball rear ;hai t: u-auUS rrai tv prudent to 

mird Angus: ? 1W3. was mrt - «urh a iran*f<-r Had a iraisT-r 

i£lJ!9.X!Si mrtudlng VAT ni«.4SS been road- from eapitai rrs-rvo irlannat 
1 £1 34X31', Loss . rts.tJiT ■ profit rtD.."M> to dewlopment proper: i.-; a, tn the orr. 
after deprecation C4.498 '£U.a.'n rtiras year. i» wauM ha?» amotnued '« 

aod iDlcrnU £35.643 •jSB.sse). Tar cred'i SOl.oeJ and tb » nanXnj is Oft- *hare vwJd 
£9.431 ■ charge £10JtSli lcavtag toss £9.73 j been Oils p-.-r niarr. 

(profit £9.3031. pahmng consolidated — Atuzust: 

FAMILY INVESTMENT TRUST— Lode Tin c oncentrates producrl ISt tonnes. 

Interim dividend l.ISp ti-lp). Grw snkJ 2<n tonnes ‘July m and 503 
revenoe stx irwraflui to July 31. 1973 respecmely. 

nOS.IK *ta3r TnSirsf PUNOALDYA HOLDINGS — ”o dlriltetfl 

SS? 1 ,™** 17 rwSSi £II||2 '0.1S6P1. Turnovrr -ear IB74 £3UJf3 

n«C Tax J ytJta .1771. FVn.ux profit £14 ^14 fflff. ffft? * 1 

v»\ns -* ,a - ,os 'P fofi! wnWl - alier -xtraordlnary 
Ictcn dcd^ to reewtunerd final or not irs* 1 . cnJF f ;n3.«^ 9 in.4S«i> Le>i per Sham 

... t.?P 'earned 2 3i»* Eura ordinary nuns 
include £33 seodufl] irrmen off. £3J>0S 


proportion of assets and earnings 
overseas. 

Since tbp year-end this switch 
of emphasis has continued and 
the amount invested in Govern- 
ment stocks has also gone up. 

In South Africa there were sub 
stantial uales. through the cur- 
rency premium', of. mining finance 
house shares. On a smaller 
scale, but without the need to 
ALTHOUGH turnover increased acquire premium currency, the 
from £7.S5nr. to £11. 04m. profit group bought Krugerrands. The 
before tax of Derek Crouch (Con- comparatively' small holdings of 
tractors) more than halved in the Australian shares were sold and 
firsi hair ol 1973 from £422,000 to profiis were taken on a number 
£209.000. of inve&tinenis in Europe. 

A decline in earnings, from 2.14p During the year the group lem 
to l.07p per 20p share is shown porariiy reduced its drawings 
and ihe interim dividend is under the multi-currency loan 
O.WKi3$2p il.OOjp) net. 'Dividend facility but since the year-end 
waivers amount to £10.947. the group has increased the 

Tax takes £105,000 (£222.000) amount borrowed, 
leaving the net balance down from As reported net taxed revenue 
£200,000 lo £104,000. . increased from £375.410 to £840,707 

The liquidity position of tills the year ended March 31, 1975. 
opencast mining, earth moving, a letter has. been circulated 
civil engineering and buiidinE with the Hambms accounts ad- 
construction group continues to be vising shareholders of some of the 
strong and property investments effects of the Finance (No. 2) Bill 
are ** coming on stream say the on the rights of “ B " Ordihary 
directors. shareholders in' the Trust. After 

going into some' detail on the 
; «, effects of the new law. the Trust's 

(.DA A flTlirjIGfP Board recommends "R" Ordinary 
.f*. 1 1 UXl «*•£>*•• shareholders to exercisp their con- 

rlAwnfnrn version rights in full on October 

QUWulULll 15 “unless special circumstances 

r- n* should make this undesirable in 

rx^L relation to ariy particular holder.” 
£1,106.000. JTccting, 41 Rlshopsgaic. E.C, 

tax Profit of GfWge Arm tagc Septcraber 2 5. at 2.45 p.m. 
and Sons, brickmakors and quarry 
owners, declined from £189.000 to 
£132.000 in the first half 1975. 

Stated earnings are down from 
S.OPp to 3i7p and the interim 
dividend is 0.715p net (0.67p). 

Tax lakes £77,000, compared that he and Energy, Finance and 
with £106,000. leaving net profit General Trust, a company con. 
down from £80,000 to £55.000. trolled by him. have acquired 
There arc extraordinary credits of 408.726 Ordinary shares in Hamil- 
£S6,0DQ 1147.000) anil retained borne (approximately 29.9 per 

profit is £125.0011. against £13 4.000. rent, of the capital) from Bonas 
Because or ihe uncertainties Webb at 42p per share. Mr. 
surrounding the . country's tia rk way has joined ihe Board 
economic prospects Kencrully and of Ilamilbprne. 
more purticularty because of poor . Bonas tv ebb for iis pari, states 
prospects for building in the that completion has taken place 
coming months, it is difficult to titc sale of 350565 ordinary 
forecast ihe results for 1973, tbc shares. in Ifamubornc at 42p per 
directors share. This reduces Bonas Webb’s 

y ' shareholding in the Ordinary 

capitaf from 38 per cent, to 2s 

WALTER DUNCAN per cent. 

o. rinflDD irk'F Mr. J. H. Iioms and Mr. R. A. 

Chandler, directors of Bonas 
waiter Duncan and GoodneKe w.u. have resinned Irom iha 
announces that negotiations with HamUb on» BomJ£ “ 

Waiter E. Heller . International HaraUbor he Board. 


ENERGY FINANCE 
PURCHASE 

Mr. E. D. Bark way announces 


Corporation for the sale or .Alex 
Lawrle Factors to Heller for 
£i.6m. are well advanced. ALF 
Is a wholly owned subsidiary of 
Alex. Lawrie Holdings which In 


NORTHBOROUGH 
DUTCH SALE 

Northborough Investment Trust 


tfl*". l *3 d. 

MARLCR E*TATE5-nirWw4 



> • ill .Si* ' **,««-* “ _... j, 

t,« p fun, .. a a >a: o arntu ar.ff Vw* " 

ai fiitvr *ra>np tram WIKCMMORE IMVEST TRU5T-)irw«J 
•h' a-t iKi'Ziiiaii jtLrCratab'r <» devv on- di».4-.-M riruv. Ktriuir 

nraf s w ’ n W,,,|IIJ n;,r ^ hP ‘- h -» r «' Af^r 

wnOtrafilvi J" warn * r 

tor «Y ..urri-M Wii as s't of SiSK *« ...i ,.ft m «rj 

4 i-s,-'P 7 jTvnr n.-FSO'RJU' Jii *i™i' T x-hini-. .»ijd .S^. *M-r rjt. Stt »i»-» tajiw- t vr 
anribuuble to (•Mir >b* Wiur» ol --*■ 



turn is a subsidiary of WEKi. announces that Hs Dutch sub- 
ALF’s main activity is with sidfary Northborough Zn vest- 

re course factoring. ments Nederland BV has com- 

Hcller is an international pleted tim sale of its property in 
organisation engaged in banking, ihe Cool Since!. Rotterdam, for a 
commercial finanre and factoring total co/iridcration of JHiUm. 
with a market cap) util rat ion of i£2.1m.). During the past six 
S290tn. Us operating subsidinrios weeks 013.000 of the Group’s 
are Jocaled In 22 eountrles. includ- holdlnc uf shores in NKT have 
me Britain, where it is the a I mo been sold at an average price 
majority shareholder m. 11. and H. or 53 Jp. 

Factors. . The effect nf these tr.m sad ions 

ALF’a .net. profitj, after tax for has been to -reduce substantially 
1974 were ■ £312,789 and its nci ihe group’s . borran lugs in the 

tangible .wets <ii thal date were U.K and abroad with consequent 
£1.1 53.568'. The Sflle proceeds will substantial saving in interest 
be used tn improve ihe liquidity rhargCF. Group borrowings, 
of Holding's and its remaining after these two disposals' are 
aubudiarica. now about £8oo.uno. 
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"Australia and Canada have been * 
•offset- by»a' deteridrotibn hr itbe 
reinsurance, homo*' ^cptd<Sfrt . and j, ■ 
rhotne motor accounts. ■• — v/. 

A small murptas is expected • 
-from* manse business:- from' the • -i 
1973 account which -wm be closed • : 

at thei jehd of this year but no w I 
trmofec> being made to’ profit : 
. cand loss. is already dear, they Tr. 
- ado, rhatdhe.1874 account, dee <o v 


* loss 


,,be dosed at the end <*4975, MOL V 
: show, a substantial loss: * 

r - * TnvncfrviMtf aTl'- ' : ■ ■' - 


AN ADVANCE in pre-tax profit of 
4?rpSr.cent to jQAn. for the flmt 
S*:»2* fs annouS 

5LK? e ? an Industrial Holdings, 
inafiufacturers ■ of • seals and 
gaskets, add the chairman. Mr/D. 
Meeman, "forecasts a sroiflar per- 
increase for the second 
i?£ m R f 3UJ974 profit was 
£L31m., a record. - 


..vi .we,. lower interest rtf«* '» ^Msurancr- recovery. ef $15.63m. 5Sw.-2Sr.ir -p» zap 

: ^nan y _ countries. Income in the against ;SrC96m.—fe -reported Jby J3 a !*L2£? tne.duMtorx proposed: 
second, half wfll -’benefit .from Gdtamen*4. ^tWop?: : Assurance. S^!f, C0 Sni e % : ?'? aal . ol 2 - 547 P- 
mvestment of the zights issue pro- Company,-:-®!. AifirfraltR for the ^ total ^om 

,:ceeds.;v. ; . ^^:™.yBar eitffid Jude. SO 1875. it 3 ^ 34op 10 

. The. net lMetam~-di7tdeiid'is- m ° re thano'Setsinvestment in- JMr." Wee man reports that 
raised ftom 7.6p to.8p-rrOj- from' come— dp frDSn *545m- to S7.33m. expo# bu.-dness in -the first half 
ilJ43p- to 123Q8P gross: J974 -^nd '. znel .taxed deficit h ®?‘ shown a substantial- «min 

a net total of 15J373p was paid ? m ^rges compared together with further- 'improve^' 
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to 1&3Q8P gross: .-for 1974 ,; T an u' ' V& .taxed deficit shown a substantial- «min 
a net total of 15J73p was paid aV. St^lrai compared together with further- Trapnn-e- 

frojn profits, of ’ £22.7m.— ^struck wnh ?0-36ny ments in sale»- at home.- The order 

;S“f an underwriting loss of .-.The, Joss .has resulted In the ™ ntinne 5 to be- very strong. 
£o.41m. • complete abeoortioo of .genera] re- *pe*wly 1976, and the 

’■••■ • - ' ■ Q |* gKMBhw serves of 8Llin.’ slid unappro- • , * or the- months of July 
Ilm priated -ppiSis now amount to •^!La“ sust . **2^® «w*?nued in: a 

Pwfflan income 1 offWT !*?%» only 60.7m. ($a»m.}. •■ si mil a r vem to the first half. 

* w P fa ? - i.XiOts *. 2.053 Despite- these advenso results. * , 

^SSSte^- .hJS \jum ■****..*’”«* • comment. - 

a« S%H£yJ^j& i - c ’™r n,ne 

p«nt before tax . — la jsn 26 M& 1978- but this is due largely to ct>nt ^ nue r 

Tuadon — . A60fr ■ the increase/m capital in June ha ^ of 

«' t J!r o,lt *<»-• .e.ora- 1873, of ^T5n> 'ainiost entirely At The AGM last 

-:-S ; w April- Jt was reported that busj- 

• *.«ss . SSTI^ ^ '-F 'pxwni. Com- ness was very ■ similar to the 

Vmrnv wUnamiecrta made .id 1974 halt- manual Vtuwi Assurance Com- second half nf iptT - IQ 


In life - bu&iiures. new - sums £? e shareS “P 3 P ><> a high of 

fissured in the; six mnn t hs w^rm - £ .? Orts?- 1 1 * ruig r l0p * a r * ae of 144 P from the 

-£227. 62m. (J17S.96nj.)_ L 0 ^ spot Once, eiin exports 

The company announceB Jaro been a strong runner with 

launch - of .iis-: new. Wbraen's xi^ wwiSS.w^iM^?= A hlch 5° rae xoiprovement on the home 

• Personal Pension Pia^'^gaed JES' LffSSjA* a ^ont Demand remains strong 


OT_ TURNING -IN' .pre-tax profits of 
. £l&28m. dar 'the year -ended March 
. .31, 1973, Deeca has beaten Its mid- 
ienn' 'forecast by some JESjm.,' but 
the result .still falk £3m. below 
the 1973-74 figure. 

' . At the .pre-interest level ^profits 
were down from' .£17.67m. -to 
II o.94m. — an increase from£6.76m. 
to £9.im, by the electronics divi- 
. sjon was more than offset by a 
reduction (from £ 10.91m. to 
I6.S4m.) in the contribution from 
rerords, tapes, TV, audio, et l ; _ ■' 

. Earnings peif r 25p share, before 
.speciaf items, are - stated to-' be 
« -down from 5Sjlp to 27.9p and from 
*f -39-fip to -24J5p -after those items. 
?.. The .net dividend is raised by 
the maximum permitted— «frdm ■ 
d -'5.125425p to Sifimep, with a final • 
pf 6.371 16p. 

The directors explain that the 
s -results (despite large .. pay in- i 

■ creases) are better than forecast, i 
.• because of a eubstantisl rise in | 
t turnover' and profits from capital i 
j-. goods. Capital goods contributed i 
I; 46 per cent, of the turnover (41 

per cent) and 57 per cent, of the £ 
i profits before interest (38' per * 
cent.j with navigator, storey -and s 
r radar activities ail showing higher s 
; turnover' and profits. Profits both ■ 

■ from -records and television were 
.lower than in the previous year. t 

; Total exports at 140,4m. wet© up 

44 per cent. . ' ' •. „ 

•Exports, of colour- television tj 
have been substantially higher 
.cunng the last few months, prin- 

■ eipally to Australia.'Despite lower „ 
consumer spending in the. TJJC ^ 
and the increase. «• VAT which i, 
has reduced UJC sales of colour „ 
television, the directors . do not q 
expect any material change in the 
group's results for the half-year 

to September 1975 compared with ' 
those to September 1974. 

The group's ndt capital invest- 
ment during 1974-75 in new 
machinery, apparatus for hire, 
buildings, -etc., exceeded £0m. 
f£8m.) of which fully £4ni. was 
covered by the year’s, deprecia- 
tion charge. Total bo rowing rose 
by nearly £7m. m 

2974-73 lflIT-4 f* 1 
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ff -ffat- to fl®, thus reducing the 
borrowing ratio; Borrowings now 
amount to 60 per cent of the net 
tangible assets compared with 
129 per cent to. 1974. 

The balance sheet shows a 
reduction in goodwill from 
£94<.34fi to 1133 .2S0. 

Meeting, Dudley on September 
2s at noon. 


The Renwick Group Limited 

Points from the Statement 
by Clifford W. Wilton, Chairman 
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Educational 


upturn 
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?e nd Co, * t inenlai Invest, n^t, t 

?ronlsh Hompi Invrsrment 


^ n * ,e . *° design and manufacture 
and hare their own Boards, but 

h* in bands of 
Jta cal- Tactt com. Its product range 
is used in over 120 countries and 
it is expected to have a turnover 
of more than £S0m. in its first 
year of operation, with overseas, 
sales accounting for over three- 
quarters of production. 


Cooper Inds 
poised for 


A SECOND-HALF upturn resulted 
[ higher profits at booksellers, 
i stationers and educational supply 
i contractors, Midland Educational 
; Company for the year to March 31. 
; 19/a. * 

-After a Joss of £20.600 against 
a profit of £45 j00 at midway, pre- 
tax profits Tor the full year 
advanced from £250.064 to 
£396.3/7 on turnover of £4 3Sm 
compared with £3. 36m. 

Earnings per 50p share rose 
from /.77p fo 10J23p and the final 
7l^?- and ** 2 U4 P Dp t for a 3.4S9p 
(3y9p) total. .••'•■■ K 
•After tax of £254,963 (£144.9361 

Sk"S to £M!.«4 er8eS " 1 ’ fr ° m 
The provision of £20,001) created 
m the previous year (excess of 
profit margin permitted under 
legislation) was released during 

inniSS. slDC ' 11 M 
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MWFunncia. «u xua usual icamres reduced. •: “'v.. •; -t — r' “? “ 

for this type of- plan full H. 7 ?: A P? rt from the healthy 

concessions, flexible pennon >ge,’ the ba ^ n< » sheet 

the option of a. tax-free <aah.-^raw£^^ii^&-wivrn,«. 1 S , reve i aJs a strong cash element 

The changing;; AiqM : pattern is conipTffiofy ‘thkd^party'-and :the . 

leading- to more won&en ■ WKhine rest' to other chiEm?S» th* «v. ■ 


iJii/i? * - | : ■ - . 


1..0 parajm 15 conmmsory 'thhdr^party -and :the • : 

leading to more worfien WKhmg rest' to other clas^?i the eir- • 

' Ina * re .oieir ; owp^r pension cumstahcesr. ^TStt-'?' -is "-further . 

jSS” 1 *®**- ■ > Sun„ABlanee redtMdng the yaume-ol; business LrOWlil6r tO 

offering .self -employ ed women a and isonly’prenared tooimte for - 


1:,: . . . 


is' reductog the VtdUm^ i^rOWlliCr tO 

offering self-employed women: a 'antf^ ^ix only7jsr^ared'to «udte for - lU 

-seneme that- has heat drawn up- periodi; of six mbhafi* insurance ' > , j9 

for, them.. rather than e sefaeme. cover. . ■ cfnn plnffi 

-^hat is an offshoot of .plans. : Current ; underwriting ■ policies J Vlr x-lxJtil 
• designed primarily for menl 'Foe sintf otiwr measures' b^tog-adopted _•-. • 

ejampie. a woman aged 20 paying 'till lead a.'rtmtraction of VTlSlL'Vnor 

aoo ..A^ yegr^rwill receivg, :>t:«Pentfoner'Xsd^afe>de«gned to WKUUIJg 
current bonus rates. a-pemSon/J 63 ^; to ,a:-Teductiwi: in under- 

from age 60 of. £3,628 per arni ppr wrttiiig-'iosses.-^yhicb' is -essential The directors of John Edward 


. _ -w" imiii 

Tnr7wvpr .. 2S4.C00 

Trading balance .. .. 15.472 17C4B 

Share of associates .. 472 43; 

Profit before interests. 15,944 17,07; 

ln«*re« 2.662 1.3# 

Profit before tax 37.2S3 ia,28i 

Tairatloo 7.630 a«Si 

Xet profit _ 5^(0 7,701 

Minorities .. . 56S 3P 

Special debits* . .... eftz 1*4 

AHrtbtlWbk 4.6)1 7.5W 

Pi^® 18 v 1.681 1,378 

boas on Bed and 
breakfast •• . .. .... 1.154 _ 

FTcvpr. tax items ... — 1,139 

ror.card 78^58 ^.ISS 

■ Represent granp's ediare at Dolphin 
Petroleum expenditure on North Sea dry 
wells £218.000 and net effect of changes 
In -orel£n exchange rairs on ciu-renr 
aswis and liabilities £465 BOO loss (£124,000 

SAJI 1. 

SeeXex 


, Considering that Cooper Jndns- 
fnes m operating well below 
capacity ihe first quarter of the 
current year has shown a satis- 
factory trading result, says chair- 
man Mr. C. C. Cooper. 

He adds that the year is likely 
to prove a difficult one. However 
ho is confident of the company's’ 
short-term progress and of a 
substantial ” growth in earnings 
as soon as there is an up-turn in 
the economy. Borrowings are 
expected to he further reduced 
/ T Por !£ d yesterday pre-tax 
profit for the year to April 30, 


Sustained 
activity at 
M. L. Meyer 


M — j .. . - ^ “ 8 ‘V Ml <1 Oil- 

*»• d I c Jl n ed from £USm. t 0 
nJjom. The diWdend is effectively 
raised from o.65p to 0.67p net. 

Mn Cooper explains that in 
the deteriorating economic condi- 
tions 1 he Board decided to modify 
its corporate plan, providing for 
a change of emphasis from growth 
to greater iinancial strength, 
and including a reduction in the 
shareholdings in the public 
quoted subsidiaries. Carton 
Cooper and levons Cooper, so 
that they became associates. 
These objectives have been 
achieved. 

The ai-counts .show a S2 per 
cent increase in net tangible 
assets up from £3.Sm. to £5m. in 
the year, while loan and bank 
indented ness was reduced by 
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— tupmuonji, -ana;, results , . vu-.ujr jiA. auDsiuiaries, 
T ^'-" _ 3hiproveJ. L .consiiMrah]y r ^orer the * fo ° n Edward' Crowther and 

Krsimim - A/fllIo : n - n^ -n month&Vthey feel ft -will Crowther Bruce, are to be put 
XTjuUal ~ be- ,uinposEible to 'rraljntadn the ,n abeyance with effect from 
- The rtfaii-m/m M calltealV.reijQsuH uoce pro- October 31. 1973 or thereabouts. 

-Mh,lU .^S^^^sS&^SSffSlSS^ A 5 er that date - th * "iil 

- day’s- fugtual taeetipgtb/ri.H- : '■! continue to be manufacturers of 

■ ■ ' ' :' Tpere is na^divide fld,~compK-ed carpet yam, sate yarn and dyers. 


Racal group’s 
tw o subsidiaries 


RACAL has formed a new com- 
pany, Racai-Tacticom, as a holding 
and marketing company to bring 
together Racal-Mobiical and Racal- 
BCC, its two companies in the 
tactical communications field. 

•The two companies will con- 


The level of business of 
Montague L. Meyer was running 
roughly in line with the second 
half of the last iinancial year. 
16i4-7», the chairman. Mr. John L. 
Meyer, told the annual meeting 
yesterday. 

“We cannot see anything 
catastrophic occurring over the 
next few months, and we hope 
that in the last few months there 
might be some pick-up provided 
the weather f s decent.” he said. 

There was little risk of stock 
losses during the current rear, 
he added. Stocks had been con- 
servatively valued and replace- 
ment costs were relatively low. 


disappointing one. Imp,™, 
the lattur nortn/Th- g “ e *l Uar ter was not sustained in 
ably adJe^Vlffectme nan™ ???“?“ w<,rseI,ed conrider- 
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present rate. waust jniiation continues al its ; 

d^iiwDTieS^artcu^arly^n re ' or S aTllfiat j on and 

fasraTOs ?*£$* gsr “ MbIe : 

despite depressed market conditions Sp fl P J2®i ^provement, 
the current trading year show an three raont hs of 

period last year. 40 im P rov ® n, ent over the same - 
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shells has severely affected home sales WnrlF"”* ° f ,m P orte ^ ' 
expand sales in Europe Work 13 Jn Progress to 

increase in profit is indicated. 19 5 ‘ A marked / 
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Summary of results 


Group trading profit before interest 

and extraordinary items 

Group profit before taxation “and 

extraordinary items 

Tax a tion . . . . : 

Extraordinary items written off after 
taxation 


700.S25 1,120.166 


2.711 

15.744 


780,717 

419.859 


224.944 


Copies o/ (he Report and Accounts can be nb in in mi -tm... 

n^%?y%^ k c ™“» ^ sasusss tsss: 


Burmah Oil 
Australia 


Burmah Oil Australia Incurred 
a group trading loss of $18,000 for 
19<4. against a profit of S2.B8m. 
previously. 

,<J. h £j 0SS afler tex 511.000 
1 5 14-0001 and depreciation $537,000 
($422,000} but excludes iargelr 
an unrealised exchange rate 

?i?H!H atJ0n ^ oss of S5.14m. (gain 
*6.9 iJU.). 


Edi'ted by Denys Sutton 

The world’s leading magazine of 
Arts and Antiques 
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Apollo Magazirie.Bracken House 10. Cannon Street. London,. 
EC4P 4SY. Tel. 01-248 8000. 
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; aod supports an exfemal telephone. Here are 

. ~.i : some of the benefits: . - 

. v ' Ik : V»- - : ^ Working Time Saved Staff can be quickly 

found and contacted when required 

- ‘ .V „ - * -elinunatingthe need to nni messages an'd 

: _ TC onfflimicat ionfinetwT^ktliat jmeetsan^jnds.- waste people’s time. . . 

- -•■>■ • • V. „ . -3jW2*eased productmty Only neeessarv 

. .. 

conventions are notably reduced, therebv 
tuarj’ - -- v-T ^§^ ^-^^^cfr5gggegh* is not just forthe" ' • saving costly unproductive hours of . 
,;7_. >?^ sta£Tstime. • 


cohvenienee of the intercom means answers 
are easily at hand. 

Improved efBciency High quality voice ' 
reproduction adds ah air of efficiency an d • 


and blocked incoming external calls. 
Send for special descriptive brochure, oh 
phone i Plessey Communication Systems 
Runted, Beeston. Nottingham. 
Telephone: 0602 254622 Telex: 37201 


Convenience Better.for all because calls are 
■ v answered quickly, saving the need to leave 
leEtsC normal place of work. Pushbutton, * 




F ewe* uncertainties Faster decision- / 
making is possible when information is ■■ 

readily available, easier and faster to obtain; 
using an intercom system^ which is independent 
of the telephone system. 

Beduced tension There is no frustrating 
delay in obtaining information. No waiting 
for .calls to be answered, fewer situations 
where action is delayed by 'engaged signals’ 





Direct-Speech intercom 

better business communications 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


The' Financial Times Thurs day - Septeniber; 4 

MININS NEWS 



THAT’S RIGHT— 
ONCE AGAIN 

We’re trying to stick 
our “knows” into your 

business 

BY TRYING TO BUY IT ! 1 

ANY TYPE OF RETAIL BUSINESS 
WITHIN THE TT.K. CONSIDERED 

Turnover in excess of £500,000 per annum preferred. 


Must be “Profitable” “Nearly Profitable 
or “Profitable if only” 

Management retained by agreement. 

This is your opportunity to turn your cash flow nightmare 
into a capital dream. 

Realise vour assets as a capital gain to avoid the burden of 
high personal taxation on earned income. 

Apply in strictest confidence with fall particulars to : ' 

BRIAN B. WINSTON, 

IBlIs Airport Shops Limited, 

Hill House, 6 Albemarle Street, 

London, W1X 3HF 
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GROWTH OPPORTUNITY 

Technically orientated, Internationally 
acknowledged design, development and 
manufacturing concern, involved prin- 
cipally in the incineration, waste heat 
recovery and reclamation fields, h de- 
iwoos of emending its area of opera- 
tionf by associating with a company 
having an existing complementary 
activity with a view to exploiting to 
the full all the exceptional 
opportunities of environmental control 
and waste disposal. 

Alternative, logical suggestions by any 
interested party in die European area 
may be acceptable. 

Mr»e reply to Boa £.64 15. FIooikM 
Times, 10, Cannon Slreel. 6C4P 4BT. 


FOUR WAYS 
TO FORM 
A COMPANY 

Our Standard. Ready 
Made, Speedy or Special 
Companies. 

Before you form your 
company see us first. 

We'll give you a good start 
Tel: 01-253 3030 
Telex 261010 

Jordan & Sans Ltd. 

Jordan House. 

47 Brunswick Ptec^ l___i~ r — » 
London JTT SEE. JOrOdlB V 


CONTRACT CARPET 

Duo to cancellation of contract with 
Australia manulactnrer has otSco/hotel 
quality contract Wilton carpet available 
complete with, loam back. Two plain 
twist pile colours lri 5Q:£ Wool/ 50 X 
Nylon blend. Available for immediate 
delivery in km of excess of 500 square 
yards. 40!; discount off trade price 
£4.02 per square yard nett plus VAT. 
Trade enquiries welcome, introduction 
to trade fitters can be arranged. 

Write Box £.6367, F/rwn&d Tim at, 
tO, Cannon Street. EC4P HV. 


HOLIDAY CAMP 

Offer* in the region of £300,000 
will be considered for an ideally 
placed, profitable, self-catering 
holiday home and caravan com- 
plex in Scotland. All usual 
amenities including most lucra- 
tive camp tavern. 

Further details from Box E.6414. 
Financial Timer, 

10, Cannon Street, EC4P 4BY. 


MANUFACTURING 

COMPANIES 

Hat your turnover dropped to a level 
that is not vtabief If so. we will 
acquire you and move your company 
to our premises, where reduced over- 
heads will make your business viable. 
Existing management retained and used 
to contribute to energetic group of 
companies, t.o. £15. 000 /L2 50. 000 p.a. 
Reply /« atrfcte ft conlidence to T be 
Chairman. Box E.6413, Financial 
Times, 10, Cannon Scree , EC4F 4BY. 


WANTED 
TO BUY 

SEVERAL TANKERS 

20,000 to 70,000 dwt. 

Will pay 20% in excess of 
scrap value. • 

Send complete data to P.O. Box 
706, Gallon. Ohio 44933, U.SA. 


MODERN 
OIL REFINERY 

For Sale 
on the 

AFRICAN CONTINENT 

Principals only please 
write to 

The Earl of Kingston. 

5 Ludgate Circus Buildings, 
London EC4M 7LH. 


RADIO TELEPHONES 

In Your Cars or Vehicle Fleets 
cut HUM mileage, save running coats 
snd keep you in touch with your 
ofiko — wherever you are. They cast 
less thin you think. 

Jntn Securicor'f radio network 
PHONE THE LOCAL BRANCH 
TO-DAY. Ok 01-133 2 lot 


GRAPHIC ARTS 
MATERIALS AND EQUIPMENT 

Manufacturing Company with turnover 
of C £1 million and world-wide 
markets, seeks acquisition of businesses 
in tame or similar fields. Preference 
given to consumable products with 
growth potential. Cash available. 

Write In co/rffdeiKo to the Chairman, 
Bor £.6 411, Financial Times, 

10 Cannon Street EC4F 4BY 


MEDIUM SIZED MACHINE 
TOOL MANUFACTURER 
can offer design, machine, build 
arid test capacity. Location Man- 
chester area. Write B me £6416, 
Financial Times. 10, Cannon 
Street. EC4P 4BY. 


FUSTIC INDUSTRY 

Investment sought in a r» -Processing/ 
Trading Company based in or around 
Hertfordshire or North London. Pros* 
peers more important than im median* 
profitability. 

Write Box £542 f. Financial Thn ot, 
to. Cannon Street. EC4P 4BY 


ATTENTION IMPORTERS 
FROM NIGERIA 

Cboap daily service n Lagos and Kano 
to U.K. and Europe. Very fast and 


eKclenc. 


Farter 


ENGLISH AGENT 

for la roe lurapean mafUna 
company wtabfna to esrtend Its uk. 
horizon. Applicant must have decal led 
trad I bo knowtedoo of English breweries 
and food Industry to take advantage 
of rare. Immediate opportunity In 
c ur rent trading season. Brier Initial 
detail* please to Box B.IM17. naan- 
del Time*. 10. Cannon Stree t . EC4P 
4UY- 


CHALET/CARAVAN SITE 
Cornwall. 


Enormous potential. Majority shatw 
hoMera wishlite retire, disposing of 
TOIW Interest In business. C. 185.000, 

or would consider selling whole 

Write Box LM05, Financial Times, 
10, Cannon Street. EC4P air. 


Cheaper, chan road, 
dun sea. 

MCE INTERNATIONAL 
7, Albert Street. Penance. Com— I I 
n fiwmc* (0736) 41343 
or Telex 45MB 


ELECTRICAL 
ELECTRONIC ASSEMBLY 
Immodiaca capacity available, Sooth 
Coast and West Midlands, for opeaaftst 
eJcctro-machaaica! and electronic 
assemblies by skilled labour, with 
support services of machining, weld- 
ins *nd sheet metal. Deugo and 
development of brad nets if required, 
M.O.D. 05-21 Quality Control. 
Replies to Box No. £6419. /ioanctaf 
Tioies, TO. Cannon Street. EC4P 46Y 


FRANCE 

Consultant in mergers, portief pa- 
ttern or associations between 
French and foreign companies. 

HJLMX (Mrs. ML F. Sahtic). 

5, rue jobbi-Dovaf — 75015 Paris. 
Telephone: 250.77 JS9. 


SUCCESSFUL. 

ENTREPENEUB 

witb capital trams lo boy ■ business, 
large or small or loin a narutenhlp. 
Anything considered. Write:— 

S» E-MOib Financial Timas, 

3A. ruan o o Stmt. EC4P «r. 


BOAT INDUSTRY 

hm m m e n t taught in Boat Mamrftc 
taring Company, preferably bused hi 
the Wat Country. P riwp ec i p more 
fr w p ura o e then immediate profit* bifisy. 
Write Boa E.64Z2. Financial Times. 
10, Cannon Sweet. EC4P 4BY. . 


TAKEOVER OR 
JOINT VENTURE 
Proposition required to use 

35,000 sq. ft. of space in modem- 
factory on a Trading Estate in 
Stafford. 

Neose Write Box £.6400, FihxM 
Timet, 10. Cannon Street. ECfP 4BY. 


CANCELLED ORDER 
BopeMtruaure for ijw equare 
single worr y efin block b 
Typo < system of coostroctfeo. *u- 
mediate delivery. 

HALLAM GROUP OP MOTTinSHAM 
UmBtar MUl, 

■MdHMU, HCU 4AM. 


i.IMGAIN Ltd, cmupenlee C73 tanned 
or readv-made Sxpress Co. j Rootso-atlm 
Ltd., SO City Rd.. ECS. Ol-Ul KH-S. 

IM clcctric TTPCWMIUS. Factory 
reconditioned and warr an te d by ISM. 
•or— ***g op to 30 pc. Lena — J years 
from £1 .90 weekly. Root— -from £i G , 
per montth Phone Vertex ul-641 2 MS. 


HMD N.CJC. Cash Registers w_ ... 
Me uriees paid. Send details to Box 
1.6189. Financial Tlmea. 10. Cannon 
Wrest (C4P 4 BY. 


UJC. PATBNTiUcenrim Rights rratloW* 
tar mannroeturo of Sale tv Helmet Incor- 
porating auftibt* alarm used in clome 
■reudnWrv to eweriwod sowar lino.— 
Writ* Bene f S407. Financial Thnto. 10, 


Caanoa S t rsec BC4I* 4B1 


I 

HINT nn {South London) ss.ooo an. ft ; 
KXVv Stagta-Storey fcrt Wng awawgnie. i 
Suitable meeMne As> mnauranurme, 
tmcUna. t m oh q as tafl. etc- wel- 

come fataos or lotm schemes tor mus- 
atlen. Unuf comr m T s Ion eyl to core. 

dtnea— Writ* »«, E.6410. Huniciii 
-rimes. lO. Cannon Street CC4P 4BY. 

REQUIRED. Any tlltndw Wta wtieet | 
flour last wop froifi pro d uction, aim . 
white refined crystal sugar 99.7 or, 
better MartutJan. F-0.fi. Bank con- 1 
Urination avsHable K recured.- ■ W ri t *, I 
Sere £At12. Flnjnc*nl TlmoS. ID. Can- : 
non Street. tOP XBY. 

MECHANICAL ENGINEER <40> wUUbk i 
for special purpose macMae or Tool i 
design. product development, problem 
eohrura on rnjww and 
mochanlairo. value analysis or coat re- 
duetign Pfooram meg. — write Bax , 
1.6389. Hiundll ’ ‘ * 

Street. EC4S* *an. 


MANUFACTURER 

of cereal cruxhsn. Soar mill* end 
wood saws seeks importer, representa- 
tive or distributor siywher* ia the 
world. 

Fartbar Informal on freat 
Sodfoi 5ECA. Lo Moctier. 
31260— La CAee St. Andr6 (Franco* 
Tri. SerHU Mottior 


WARTtCMTiaff *emd it ot ww toe- 

line Arts Project aeltebl* large com- 
pany. Institution or ‘ org»nf*atlon.-— - 
Write Baa 0.6*08. Financial TJruss. 10, 1 
Cannon Strait. EC4P -4 BY. I 


VENTURE CAPITAL REQUIRED 

to campiet* rrmreb into rvi ufuti caary 
water based pecrol/dlesel aabttjtoa*. To 
i x v xsiuiant restricted to £150.000. If 
■uitWlM thi» ootrid totve Britan's 
balance of p oym enm proMema. 

Write Box £.639*. Fliwndaf Ttmmo. 
10. Cannon Street, fiC4P 4*Y. 


kuf ntoouenoN Movim 

Om With name labour. Wc IW* 
n. wo ii e reg i ster of nwl-it-IWW ttBW e 
In twcBtv lob cKeaeneg. . Save nranen r , 
•nd rroooi w with Work-at^vogo- . 

Force. Full Oetx-ls from 4*. Tbe{ 

Graro. Own SdiMro. Bristol. 4|t*. 


\ RESALE WEEKLY 


e Krone's !«■ 


Tima lO. Cannon i 


iporoe? tar usee mine and maeWroro. 
Rina OI-47T «zf-z«i io-dey tor *o or 


SALES AGENCIES 

Snail but ofBeiem mud expariaaml 
Stitt Team >ax Sales Director and 
Manager sums) available to take 
oo Asen.-y on NaOmoi >■— w fix- 
.sped* Used proda^Ls. Good profit 
marxnu rcuaircij. AH prufiBeta sad 
oppononlrks constfiered. 

PM* write to.— 

Box 1.6402, Financial Tlwwa. 

2A Caacao Stnot. SC OP OWT. , . 


Run your own 
hi-fi store 


A unique eppqrtnnity to ran your own kf-t- supor- 
store and become the outright owner of a 
Franchise that's the only one of its kind in Britain. 

Tandy Corporation (Branch UK), a. -division of Th* Tandy 
Corporation of America, where its ' Radio Shack ' operation 
has over 2.000 retail outlets, arrived in Britain late fn 1973 
and has already opened 100 audio superstores in England. 
During J97S. the same, fast growth will be main rained' 
and openings will commence in Scotland. Every major town 
and city will have at least one Tandy Store. 

The product range consists of exclusive Tandy brands of 
radio, audio and communications equipment plus components, 
'accessories and kits offering the highest possible quality at 
competitive Prices. , 

This ensures high volume sales with substantia] profits. 
Previous trade experience is. not necessary. Tandy’s 50 years 
covers everything from your Grand Opening, co everyday 
routines, plus regular newspaper advertising, full ' 
merchandising and promotion support. 

A minimum of £17,000 Is required. 

For farther information phase write in confidence to tAe . 


Senior Vice President, Mr. Richard A. O'Brien. 

-Tandy Corporation (Brandi UK) 
Bitston Road* 

Wednesday, W510 7}N Starts. 


TANDY 


PACKAGING FACTORY REQUIRED 

CundeU Coutts Limited, a leading Packaging Manu- 
facturer in East London, will be moving to new 
premises during the next 18 months and is currently 
investigating building and buying possibilities. 'As; 
an alternative, it will be pleased to hear from any 
company, not necessarily in the industry, with 
modern accommodation who would be interested in 
selling or merging. 

Write in confidence to The Chairman, Condell 
Courts limited, Fairfield Works, Fairfield Road, 
London, E.3. 


German manufacturer of modem and good 
looking 

FASHION JEWELRY 

seeks exclusive importer for Great Britain. 
Please apply to H. Schoner, D-7535 

m 

Konigsbach, Postbox 80 under V 114. . 


WANTED 

A TEXTILE TRADING COMPANY 

An Iota (national Group, wbaio gedvitios ara mainly hi At caxtife manu- 
facturing and related ficMi. is h mras to d in purchasing a successful company 
engaged in rite importing and exporting of textilos and possibly In 
merchant converting. The advertiser has aJraady built up a «nalf business 
of tfiis type and now wishes to oxtend awl consoUdica this activity by 
merging it In on established business with strong management. 

The management of the acquired company would have the opportunity of 
going for grmvth, using the Group's world -wide buying officas and financial 
connections. Ideally,, x company earning between £75.000 and £250.000 
before tax fc sought. 

Plane write to the Creep Mmwffuf Director. Box £.5405, 

Financial Tima s. 10. Gannon Straat. EC4P 4BY. . . 


OIL MULTI 


is looking for a suitable partner 
for reorganisation of its participation in Swiss 
company engaged in tbe development of fully 
patented, promising 

FUSION REACTOR SYSTEMS 
Principals only. 

Write Box F.324, 

Financial Times, 10, Cannon Street, EC4P 4BY. 


LOOSE DIAMONDS 

The hardest “ currency ” In the worm. PorLablr — prrmanaK^-trrectoux. 
Direct to Buyer at basic market price. Individual Bemmotaalcai certificate 
with each diamond. Free bosh safe-keep lux and insurance UJL or abroad. 
Total guaranteed. Details from; 

THE LONDON DIAMOND EXCHANGE 

Audrey House. Ely Place. Loudon. E.C.3. TuL B1-4D5 B769 or 01-403 1927. 


Private Investor sought 

to rofinuaa property investment, whom 
Income unimportant. Profit-sharing 
arrangement offered ever 3/5 year 
period. A meant Inrotr e d approx; 
£300.000. 


Block of quality Bats 

for sale, wrch 2/3rd of tenanm rollirg 
buyers, £290.000 approx, redactor 
wftfnn 6 month* ro £40.000. Good 
profit margin. 

Writ* B*x E.63V3. FlMOdef Tbooe, 
10. Cannon Street, £C4 P4BY. 


FURNITURE SALESMAN 
Swedish manufacturer of inter- 
national modem furniture seeks 
competent representative for 
Great Britain. 

Pleote reply ro: 

Wfi bri-kirltor AJ. 5-34200 HMy, 
Swcdto. 


PISH FARMER go worfcUm for large firm 
gMblres Chsauc to tmiOor or private. 
Britain or France, excellent retorcncro. 
ton* cornu!.— Write Box E 6420. 
4BY* 1 T,n,e * > 10 - c,rn °n Street. ECaP 

large. weff^S M bOofied Mfoiands Plast.c* 
Monnloctiiror — Modem Plant and Pac- 
, «*i ry ln 'action Moulding. 

Blow Moulding, extrusion Foam Mouio- 
Ing. Ote.. weujequlppcd. excmlen ger- 
■onncl and good end products, suitable 
tor Home ana Export Co ns o motion. i„. 

trablv on tbo Part 


vitas Investment, preferai 

of otbor large group in 


longrterm 


provide excelle 

Comp* ny. Wri 

Times. 10. Cam 


- --- — order to encore 

tvoOtaNe Qrpvtll «Oq1d 
ilent _bjso ror . Overseas 
'rite BcuEjmib: Hnsnclai 
i anon Street. 1C4P 4BY. 


ATTENTION ALL EXPORTERS 
TO AFRICA & MIDDLE EAST 

Twice weakly air charter tarnce 
1 to 30 tom. Highly competitive races 
Compare' co stin gs 
Bootlegs now feeing accepted for 
overfend service to Nigeria 
RICE MTERMATfONAL 
7 Abut Street. Pa n x ro c e 
Telephone Penzance 10736 ) 6U41 
or toleac 456M 


WANTED 
TO BUY 

SEVERAL TANKERS 

20,000 to 70 Wdwt. 

Will pay 2Q?£ in excess of 
scrap value. 

Send complete data to P.O. Bax 
706. Gallon, Ohio 44833, U.S.A. 


CLASSIFIED 

ADVERTISING 

RATES 

rvr 

■tiutiu 

eoluum 

, eetaizneiro 

Awiointments 59.00 

Zndustnal and Busiaeds 

Property £9.09 

Residential Property ... £9.00 
Business Opportunities £11.00 

Educational £9-00 

Motors £9-0Q 

Hotels and Travel £9.00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three sln&c column 
centimetres. 

Larger advertisements are 
only accepted , in multiples of 
whole, centimetres. 

Premium positions available 
— rates on request.- Write 
to: Classified Advertisement 
-Department. Financial Times 
10. Cannon Street. EC4P 4BY' 



progressing 


BY. KENNETH MARSTON 

THE new Canadian gold minefrt 
Jontel in north-western Quebec 
of Araico- Eagle continues to 
make progress after havmg 
encountered metallurgical teem- 
ing troubles following last years 
•start-up. Daring me part . ^ 
months to Juno 30 ths plant 
treated 151,703 tons of ore for a 
yield of 29,029 ounces of.gqm- 

The average metalittrgical re- 
covery rate rose to 8L3 Per-cent 
and was up to 855 per cent, in 
June. Agnico-Eagle’s P»sidCTt, 
Mr. Paul Fentta, reckons that 
optimum recoveries and tonnage 
throughput rates are not ex- 
pected to be achieved until some 
time in tbe current quarter. 

Tbe mine operating profit for 
the half-year amounted to $2.44m. 
Agni co-Eagle's cash flow for the 
period, which also included one 
month’s milling work at the 
seasonal-operating silver division 
in the Cobalt area of Ontario, 
comes out at $2. 12m., or 152 cents 
per share. 

However, this total represents 
income before . dedu ction ? 
to tallin g |2.06m. - for non-current 
charges for depreciation and 
amortisation which do not re- 
quire an actual cash outlay. It Is 
stated. Meanwhile, good progress 
is being made with underground 
exploration and development 

Westfield 

MINERALS 

Canada's Westfield Minerals; 
which is in" the North gate Ex- 
ploration group, has made a . pre- 
tax profit of $265,149 In the six 
months to June 30 compared' with' 
$74,574 in the same period of 
1974. On the latter occasion, how- 
ever, there was also an 
exceptional profit of $3.65 m. 
arising from the gain on. sales 
of investments, notably shares in 
Vestgron Mines and Whim Creek 
which were bought by Northgate. 
_ Westfield retains a stake of 9.8 
per cent, in Vestgron which 
operates the young Black Angel 
lead-zinc-silver mine in Green- 
land. Thanks to the early open- 
ing of the shipping season which 
allowed two shipments of con- 
centrates to be made before the 
end of June, Vestgron lifted half- 
year earnings to $8.39m., or $1.98 
per share. 


Westfield also holds.. 13 
cent, of Northgate; whicj 
into the red in the June, q 
as a result of low lead and < 
prices coupled with. rising 
Exploration activities, ind * 
fhiirft with Northgate j 
Alaskan gold prospect W{ 
were 6jp down at 63p yestet 

u.s. vRAmm 

DISCOVERY ^-5 

From Albuquerque itis te 
that Ranchers 
Develop meat has recently;, 
ur anium reserves, ini ifci 
New Mexico containing som- 
pounds of uramun^ oxide.' 
05m. pounds' of oxide " 
Small Fry mine near Hi 
Utah; the Rio Tfatto-Zhic' i 
Lisbon uranium mine is . 
the Maab area. . 

Ranchers' remaining n 
are contained at two prtj 
near Grants In New-Mexiec 
ing is continuing at one a 
and both the New. Merit 
perties are jointly own 
Ranchers and Texas Utilh! 
FueL ’ Meanwhile, it is plai 
start mining in the near' 
at SmaiL Fry. an output',: 

230 tons of ore per day b 
mind. 

BOUGAEVYItLE 
CBffiVESE DEAI 

The deputy Director : „ 
Chinese Foreign Trade Mir ’ . «, 
reported from Port Mori. : 
have confirmed' that <2bf ( ;V V 
agreed to bay a trial shlpt 
lO.DOO tonnes of copper 1 , 
trates from the Rio. Hi 
group's big Bougainville t - 
Eapda New Guinea. 

Be added that after lo . - 
the trial shipment, China 
to place further order 
Bougainville Copper, .?yn 
shipment is expected to b 
later this’ month. Bou? 
Copper shares were 88p 

IN BRIEF 

MOUNT ISA MINES-Praiai 
the period Auzust 4 to Aaata. 

Lead ore treated iIJLSn uuaes' . 
10.630 tonnes cnrfo lead xnd-J&J 
since concentrates. Copper on 
330.039 tonnes produced . 11,5* 
hilxter copper. 


' Horsham 48,000 sqaar«:/« 
at Hadleigh 60,000.; square 

County & 
District; 

• * f - B * .!* 

Properties 

As indicated a years® 
■om the ne 
tanning core 
i wards whit 
lade, ht is 

investment ^ commence -fictualrf 
ment in. those cases wt 


General Funds to inve 
in commodities 

The directors of General Funds will have added more than 
Investment Trust feel there is at square feet in new stoi 
present a “strong case” for hold- space. 
ing commodities . as investments. During the period,- to’ 
and they are therefore . seeking stores will. have. been..<r 
.shareholders’ approval to' alter the at Mansfield 45,000 square - 
.'Articles so as to. empower . such . Aberdare. 18,000 square. J 

, ■ ■ . - rr.ul..—' jo nnn 

investments. 

‘ It is their policy to maintain a 
good part of the company’s assets 
In foreign equities, since British 
equities “ can no longer be 
regarded as a highly satisfactory 
hedge against inflation,'' members 
are told. 

The directors point out that 
foreign equities are permitted to 
be ho ught by a U.K. resident 
either out 'Of the proceeds of 
foreign -currency borrowing or but 
of the proceeds of investment --r — 7--- 

currency purchased at a premium rit 

and they, add that although SeS 

company uses both methods, their £ g SSn’’T3 ? 

disadvantages make it s^We to "and* 

explore .. . other 

possibilities. ^ 

Investment in Krugerrands has Fuilv* justify thls . 

been widely advocated **?**<* a^priate tSe aMio 
the above disadvantage— but they states chairman 

too :are now standing at a sfelvflle... . 
preafimn.abave their gold content. However he observes .. 
However, gold is not the only j^es are iii first-class areal 
commodity and over the. next few rental' values are. such, tfi 
yaars^ - 4 * the prospects for - price c-urrent circumstances > 
rises :ih. other commodities seem 5 {der that the' projects 
better^ than • fp? pild,"- tbe .state-, fully Triable when lettir 
ment says. • secured.”. 

There is no yield attached to ij \ s group policy to con 
commodities bat the company has on prime locations m 
always invested a proportion of areas ii> London suburbs 
its ftisds primarily with capital South East. The chairman 
appreciation in mind. It . is. out' that only some 2 per .*1 
stressed that there is no intention the portfolio is in Central . 
to trade in commodities, they will where there has been a 
solely be held as investments. rental values and a diffir 

Second quarter net revenue ting market in recent mqa 
before . tax is shown af £75,421 During 1974-75 sales aid 
(£83.742) making a first half total to some £600,000 were cd! : 
of £183,843 (£155,179)- The direc- since the year end. furth*’ - 
tors again say that interim of some £800,000 were coo. ' 
results should not be taken as an Other ' disposals are tm* *“ 
indication of those for the sideration which Mr. . 
remainder of the year— the figure anticipates will realise a srt ! •. ■ 
for all tbe year to January 15, larger, amount, the prices t 
1975 was £287 ,812. excess of book values. 

Net assets at July 32. 3975 were are being made to . reduo H- 
£8J8m_ (£5.8m- at January 15, expenrive borrowing and i 
1975) including investment cash flow, 
currency premium flm. (same), reported August 27 p 
N et asset value ■ per Jap Orduanr before tax. fell f rom «« 
share was 132.4p (88^p) mclud-. £215.757 in the year ended l -. 
ing iQO ptjr cent cuireocy 31 t975. To conservere 
preminm, and 128.op (84.4p) less onJv a nominal dividend.: 
die 2o per rent, premium suiren- net * pr0 p 0se d (1.355PK - 
der— -respective values per lflp more normal level win be n 

SES^ZS+KIF-^ as 8000 as “ "v** 

MORE STORES 
FOR TESCO 

In the period August 27 to Octo- i^stem Hotel, E.Gu Septw 
ber 8* Teaco Stores (Holdings! at 12.30 pjn.. 



prudence," says the chain® 
Meeting of "the comp* 
which Bisbopsgate Proper 
General Investments has- 
per cent, stake— is' - 3* 


Trianco back in profit 


A mrnround from -a £149,300 
loss to a pre-tax profit of 03499 
in the first half of 1975 is 
announced . by Trianco Group, 
general engineers, on turnover 
of £094m.. against £l-33m. The 
company made a loss of £373,718 
last year. 

In the event that the current 
year continues its progress, the 
directors say that the year 1973 
should show 3 net profit. In 
which care they will give “ due 
consideration " to the restoration 
of the Preference dividend. 

The auditors say they are 
satisfied with the figures which 
have been prepared on tbe normal 
going concern basis which 
assumes that tbe company's 
bankers will continue to provide 
iport. 

ibe chairman. Mr. A. S. Boyle 
states that the directors have no 
reason to- suppose' that assistance 
from Barclays Bank win be 
withdrawn. Barclays “are aware 
of this reference to it and has 
raised no objection," he adds. 
The directors are satisfied that 
the group has sufficient working 


capital for its - current n 
ments. 

An extraordinary roeeM 
been convened for Octoo*r 
which Mr. L. D. Webb **.- 
pose that the present d#,*. 
(other than himself) 
removed from office and ™ ■ 
by Mr. G. i. N. Knight, W - ' 
Battle and Mr. C. T. 

The Board has been aa« , 
Corinthian Securities 
staled “ It is in-ihe- 
of shareholders - as a 
management control J, • 
remain with tire current d* 1 : 
other than BIr. Webb.. 

If voting is In favour . 
lag the current Board* V*. 
tors intend 'to co-opl - 
Parretr as ah addMionri JF 
with specific resp^n®® 1 ^.. 
relation to the manage^ 
Imbcr Court .Estate . "S® - 
various lettings. Til? 
are also of the opinion IML 
he in the best 
company, if Mr* ;• 

removed from the Boare-^ 

The Board also pb>p^ 

Pro Instate Mr. T. B. A 
a dlmrinr ‘ * 
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Ft CUPPER -RACE 


Light winds dog 
Great Britain II 
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TURNING IN first baIf iS75>p^fits 3 acfchfved tromVs^es rise 0 f 41 additWlt will einrantee. «r«tfne 

SS* 11 Impal* of -KftOOO which wilt be- 
BTR, fee genera] rubber, JinaBB- improvement an -group activities. repaid over five years, wife effect 
fa ormggroup, also discloses feat. Roth fee- UJC.,e0brt anri over- froaTNovember ^ 3r& . ^ 

b were up ImpalaViangible asseis, net of 
also made the UK loan, are approximately 
a. testing ISWHJO based on unandlred figures 
“Actors as at August 20. 1975, the effective 
rose fHp oh-fli ft 7 *tatel . • • .... ,•■_ ---\- ■ •'..- date pi acquisition. 

•***-■ i: ho. value nevr-ordfr.nitake has ImpaJa will be re-named 
remained higher -fean last year Heatpak-Impala. 

and -they.: iofirJpate •'; that the 

general -trwidjirf -tjaqrisngs 'growth ' ' _ t - 

BTKs r hid ibiiaws tfiesalet o the' *® :t»’7mal»tai»ed.>throughout MATTHEW S RAISES 

STAKE IN TRENCH 
COMPANY 

Matthews Holdings has recently 
acquired a further. 25 per cent 
* Slater l^i^'shar^-oD ‘bn thcincrea^d-c«pit»I. j The 1974 °* toncherie Ber^ 

• SidSrfSSSSS mMt na * 

' -- % ?EK52 ;>y- .- , i7: .• Pmt half to 90 per cent 

'. : 7;-7r ; fta7u^ 1K * Irai ? has 

-Permali, - whffih. manufactures- a m«v ; ' . ***.r-V, -'■"■■" ■" 

-‘'-variety of : equipment- .-for thev o’seas-* X£K. rxaartiy/-. . «* 

■ ■’.•.riectrfdtyr-^uprtjr.-' and: related ^ x -. '. **&••**»■' “■? 

fields, , at some fsJhmrBTR, -yhose nm'iir ^ 

. - ^ interests- are mainly ' to. ^ ; . <# 

. '. on, coal and gas. Industrie at UJV.. ■; •• •>-= 

* lie moment, rartatly successfully ' ' Tmi- ;r ; 12 

-': ■ mmpletetf a £S|.7m. .-right* ' issue,' £****i?» . f - -•? 

f aaxt.of- whife *s^finati ^ - r O| 

^solution the second part for 


i-;. '■which 
^the 


increasing: the holding] 
cent. — 

purchase consideration is 

£m - Frs.i5m, (£1.6m.) -and represents 
j- , the same price per share as was 
«o i P^d for the original 65 per cent. 
38.* in October 1972. 

-Payment has been arranecd m 
: i two pants. The first, of Frs.8.5m.. 1 
is for 10.8 per cent, of the shares 
and has been 'completed from the 
group's own resources as to Frs. | 
3.42m., the balance being provided 


FINANCIAL TIMES REPORTER 


Dogged by light winds and 
ghosting conditions, Great 
Britain II made only a further 
ISO miles on the third day of 
the Financial Times Clipper 
Race. By 1S.OO tGMT) yester- 
day morning her position was 
48“4Q’ N,' 5®20' V, which!' is 
about 80 miles west or Ushant 
Behind her- by nearly i40 
miles }.« CS-e RB II which' At 
09.30 GMT was 49°30' N. 4 B Q1' 
W, 90 miles west of Guernsey. ■ 
The Frenchman, Krtter II, did 
not report its position, possibly, 
looking for tactical advantage 
by taking the- inside tidal race 
through UshanL The little 
Dutch boat The Great Escape, 
was thought to have kept up 
well as a belated report-placed 
her off Cherbourg at mid-day 
on Monday. 



.^cslow start is in contrast 
with the Clipper route record 
holder. Patriarch, who for the 
first three days was running 
with a gale of wind behind 
her. A passenger on ihe 1869 
rim recorded off Cape 
Finisterre: “going more than 
12 knots under a cloud of 
eanvas we ran up our number 
to a Norwegian or Danish 
barque under close-reefed top- 
sails homeward bound.” 

Meanwhile, it was announced 
officially yesterday that Roy 
Mnllender of the Royal Navy 
will skipper GB II on the 
return leg from Sydney. CPO 
Moliender was one of the 
skippers on the Navy’s yacht 
Adventure in the Whitbread 
Round The World Race in 
1973. 


GOLF 


BY BEN WRIGHT 
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iw^, ni^on lines for w&ich^it '^eea « • ®ee rax- •„ . = - 

n *u ft \ J\t r roogderab te . future throughout 
* % 5* % r - 1 - h « '«>*>• ^IKs^ales in 1974 were ^ 

*■ pJO per. caii^'. Up bn 1978 at XMm; "IMt StiB 


cenL interest. 


Gallacher wins 
at the 21st 


TCK ACQtSRES 


fr>vhile Permali sales WBre £12-2to. 
BTIVs-first^haH - - profit Increased 


NO PROBE .. .. 

The proposed merger between! 
Ellennan Lines and J. W. Cameron 


TCK Grotqr has ^cguired IMI.wiU not be. referred to the 
Impala ' from ^impensl^ Metal Monopolies and 'Mergers Commis- 




I'Ht-.- 


, a<K.^ 


\ yy £22xa^ , to EB2ca. and . was . Industries for^'ii^tfpinal- £WKH>. In sion. 

New developmeiits at Ashbourne 


BY MARGARET RffiOT 


, 1 . 


- Long-standing . tmcertalnties .for a full bM lot-’ AsbbOume by 
ummndihgL. ..ARUboante . -.^murt^^tbo-conointlnm^^iln^dl^hleh 
nenics, in . wblch^ d 1 omsortton could ‘hot-be 
■ Deluding J-J; Crest! ' Interaatiohal ■■■thA' difficulties 


LIND RICK, Sept. 3. 

TEN MEMBERS of the Great Gallacher closed the door with 
Britain and Ireland Ryder Cup a lovely five-iron shot four and 
learn are seeded here in the Sun a-haLf feet from the hole at the 
Alliance Match Play Champion- 163-yards 31st Fowler was 
ship, the first round of which bunkered badly, only just got 
has been played to-day on the but, and after a good chip con- 
site of our famous victory over ceded the match, 
the Americans in 1957. And at Another narrow escape was 
the moment, with three of our achieved by Ryder Cup player 
cup*team still out battling on the Tommy. Horton, who beat Eric 
parched course.' there is every Brown, our team captain in 1969 
likelihood that we will only lose arid 1971 — and the man who 

( one member of the team before voted Horton out of both teams 
twilight — by three and oDe. 

He S’ poor Guy Hunt, the first There has never been any love 
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CRICKET 


BY TREVOR BAILEY 


An honourable draw 

THE OVAL test which began to due to the situation than to his sometimes brilliantly, this could 
die on Monday finally expired howling. The outcome was that well be his last Test series and 
yesterday and made one regret England were all out for 53S. in general the English attack was 
that an extra . day had been the last to go being Woolmer for a shade short of penetration 
added- At the start there was 149. This meant that at tea though it was not helped by the 
still a chance of an Australian Australia needed 198 to win is ultra-placid pitches. Edmonds re- 
victory, though the fact that it. 25 minutes plus SO overs. mains an exciting prospect, 
bad taken them the best pari of In this period the English Greig led his wife enthus- 
two days to capture five wickets spinners captured two wickets iasm, and Old, along with Knott, 
did not make it all that probable for 40 in a manner which sug- look certainties for the - sido 

gested that if the tourists bad against the West Indies next 
had to make 200 in three-and-a- summer, 
half to four hours they would 


providing the batsmen continued 
to show the same determination 
to live on this over-friendly pitch. 

Lillee with the third new hall 
bad Greig caught behind, but 
that was 


have struggled. 


The Australians showed them- 


AustraUa wiUin « and able. In 
Australia tteip ^ department 

sipid. 


contrast 

was in- 


ig caugnt oewnu. out Australia have won the senes ^el t tea^f Sr ^eam attack 

to be the last success of and retained the Ashes as a result ouKL ifXe 

the morning though he might of ^ their overwhelming victory at-J^ “ ut ST® LJ5 
have had the obdurate Woolmer Edgbaston. The following three ,3d probabfv have won at 
caught at first Slip in the follow- tests were all drawn with j e S* 0 ne Smre t est Ull m Si an 
ing over. ‘ honours even at Lords, England X® 11 * ® 

At lunch England were 427-5 ahead on points at Heading]?, 
with both Woolmer and Knott and Australia having the better 

firmly entrenched on 92 and 27 of the &me at the Oval Nobody Sf , i ^ rf ^ th i^„ sea ^ er \fS^ 
respectively. ca 11 deny that 

The stand continued to prosper thoroughly deserved to capture 
in the afternoon session by which the rubber but England have dis- 
time the Australians had begun played far more character in The batting of the tourists 

these last three matches than with the exception of one innings 
they did last winter. at Lord’s proved more than ade- 

The outstanding success for auate, despite the comparative 
England this summer has been failure of their most talented 
Steele who never foiled in any batsman, G. Chappell. Their big 
of his six innings. Edrich re- discovery was McCosker who is 
asserted that be is still a fine now a high quality opener. I. 
opening bat with a wonderful Cbappell who has decided to re- 

temperament and sound tech- linquish the captaincy after • a 

nique. At Lord’s and again in long and successful spell of 30 

bowlers. Shortly afterwards his 149 yesterday, Woolmer has tests, played several fine innings 

Knott completed his half-century, looked the middle order batsman and is likely to produce many 

An air of unreality had now needed, but there must still be more. Edwards provided solidar- 

entered the contest and Walters some doubt as to whether he is ity in the middle order and the 
proceeded to pick up four cheap an international class seamer. tail frequently displayed belli- 
wickets which one felt was more Although Snow bowled well, gerent (resilience. 


to lose much of their zest and 
interest. This was hardly to be 
wondered at, as they had been 
out in the field since Friday 
evening which must .surely 
constitute one of fee longest ever 
spells. 

Woolmer reached his 100 and 
celebrated the event with several 
handsome stmkes off fee change 


TENNIS 


BY JOHN BARRETT 


Topview and that bis identity] 
might well be revealed in the] 


,. .. -1 ;eCTiritiefl^> ! and ^- . ' Wifeam ^ WCstar the proxy for Mr. Glazer at to go into -battie this morninjr tost between the two and Brown, 

in ER-.s? aa? .-^ss iar ss .s&ts&s - msr.g\s%s ss ssJ te vrs-ss « «« >« 
r— - ■zrssizzigsssz}*' Ssssl h ,?wzj?z 


V.- !'•■ 


m 

;*** ■'.!.? . 
. .1 . - 

v- ... 

i-jL..-.*. 

*1 


oumng ,to a break-up - of ■- fee. . _. A -^j ^ tn th « share quotation of Ashbourne become professional at fee Not- only then that he realised 

a * houi * now be resumed. tinghamshire Golf Club at tha ^ i{ h « last - Brown’s objections 

* ■io.u per SlSe^^^fwhicb - . Jt remains to be seen what Holiinwell. Now he is the t0 his ^'^tfon would seem justi 

v»ew the Panel will take, in the " ‘ " 

5e disposal, spread Ofer fee last friggered^he • reoitiremertT for a Ranged circumstances, as to any „ VM , . OMWC 

days^pf ^ bid^whilea^ other votes heed fora further hid. Cme point - an d match play. He was recently dQWn « lhe turn. Brown could 

- ,n ***-“ - - 'fourth in fee McGregor Club not eet out of M H d at the flrsl 

Professionals Championship and at f l ^ e bole after 

is a member of our Club Profes- ^ " r ' t . nf 5J an - r errant dri t*$. 
sionals team to meet fee Ameri- atld last lt “ HQrton nearl ^ ho,ed 




Miss Wade moves to semi-finals 


FOR THE fourth time in her 
career Britain's leading woman 
player Virginia Wade moved 
smoothly into the s mi-finals of 
the U.S. Championships — a title 
she W’on in 1968, the first year 
of open tennis. 

Playing with commendable 
control in a difficult gusty wind 


who-survived dangerously against at Wimbledon on her way to the 
the Japanese girl Kazuko Sawa- finaL 

matsu, a charming but surprising So we are to be treated again 
winner of the Wimbledon doubles to a Wade v. Cawley encounter— 
this year. a repeat of that wonderful 


Mrs. Cawley’s winning score 


Wimbledon quarter' final. This 


&s&£srarsti - j* ?Atss,"j3 


Miss Wade produced fee right typical Cawley match where only ^ c ? ls r affected most 

tactics for the occasion to beat the danger of defeat could pro- by ta f , ange of surface from 
Germany’s second ranked player, dace in her the spark of genius. s if? c a /‘ _ , 


On Tuesday evening the final 


l , lake m Ashbourn^ whose share' were to he cxMcised io preserve w hich has been raised is whether 

IriC t n l pu 0 tatiori is suspended, wife the the J Rbard’^ ' earn postion ^n line' Brandt*, the merchant bank 
*W*3 1 i-alenf 453 j 981.- shares- on Taejuiav wirH.rtm ptm.v. ‘ which "in laic 1973 undertook to 


tii'tie nf 45&98i. shares an Tuesday, mat -fee Panel's vWfit 
t lop each.' . At the same- tfoieT W -w r W 

rest disclosed a . loss of -il Am. - • became clear, ses 


which *in lafe 1973 undertook to| 
, undenvriie £920.000 of the vnn-| 
+t«. sortium’s thep intended full offer, 

nr fee IS months to March ■»i;.S5S5ff^wSuSSSmi 7l ?ht be , he L d “ fee altered con- i 
875. compared- wife' n d Si n * have any rernamui ? 


cans in Southport not long hence. hi * shot to square the, 

Poor Hunt «*" match at fee next, hut Brown 


fe 'fe e . Tfonei*s 

tated feat its Board • . pnwojW -TM| n<rwii(»TitB . .^s A Faxiisl state 

r ,jneet- 



obligation. for instance to mourn 
a partial bid- 

Crest which is paying ho divi 


- . capital , ^h^ctiltm -.afti^nrfniiwt disefend. 

' Iternativp to Uquidation.” - t, ; iags'. on fee .-As 
... It was also confirtoed yoster- /assurances have been 
. lay- -feat fee dfeectoi»;-df^ Cor-, the T32-j>er cen t sold . 

'orate Guaran tee had decked ; Topview, a nominee com 
hat the company feoitid ..-iRe^he-iiaed at to-morrew^ n 
’laced in^ liquidation. MeCtfogS-jaf favour -of fee presfeht com 

•hareholdera ana creditwrs afe ofJQie Board. The Sbutii:,^,^* . . - • fnr ltn 

.emg beld ron Septwaber- 1L - : ; sMrehi Ider, Mr. Bernard Glazer. ■ wslon5 were for un 


! when the 
irresistible 
losing the 


ran into 
latter was 
mood, and after 
first five holes, the 


hit 

putt for a 


IVaitPB ‘«*w:u ^ 

back with a 20-foot 
Jfl an birdie. 

He then hit two bad drives in 
lose the 13tb and 


affair" dend for 18 “o^ths to March first four to birdies, the smallest ^5 e ! SI , on I? l ?** lh ® 13t “- 

1975. against a total of 8.16 per member of our Rvrier ttm J **. h . h . oles - ^ to a birdie. 


of our Ryder Cup team 


cent for the previous year, had could be excused for savin? that ani ? H< l rlon toob complete con- 
loss of £366,433 in fee.period, he felt he tro! and the match wife further 


^ Mr: Bern'arfi Glarer. 7^°^ were indiided for un- 

One sequel to r .feMe ^tevelo\H' who with associaies has 3a 2555! <lf 5J® fi ?HaSi« W 

aents 1». that no changes. . seem eeat^wfll ' ahsfoiuf&pm voting at * 60 per 


Miss Ebbinghaus in a- ^rginia 


l)i: 


• ,n* 

■V.'. 

r-'. 

1' 

K- 1 , 
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SKA TEN ENT 
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iANCE? 

GROUI? | 



■ ‘ v. : : ' - V jHTTERJM STATEMENT 

mvmvND ■ V>:v-v,r ■ $ . - : /. . ■ 

The, Dtireqtw'fetve dectepA-an to^mt dividend of 8p 
on feo 6th Januaiy. 197ft Costing^ £3.944,QQ8 l ;•••;* r 

WWh fee addition ^.the^ai'cmtitcf 430fe) per s 

■ TL908p per. e»w t. . r-^~y r " _V' ■’ .-t 

■ . .iart year^ifeeitnteTim -dmdend >Ss T^RSr share, +fc - rS “ 

31i34^j‘perd>are-,.'. -.-r . ,’s^v. ;■ ■ ■' 

1WHMATEP HALFTEARfeCLTS £: ’{ ■ 



* r» - a 


Fbei Accident «id Marine Premium ' Tagpmei 

Underwiitinif^ SdiRltutr. :> 

FSn^' Accidentand-afartnfl.:^—....^.^;.-- 
Loug-'herm Insuranciv-PSrofitai r. - 

Investment JncOme fw.-V. .. -- ..V»~ ~r. v -«•■■ 

. Other -''loeome ■ '' L* . . - . ~ — -.—V- - 


Lass Spoditi Ciictribcitlon to Petaton Fnndg 

Jab t Lou, S^^ntefes^:.. ........ 

PROTO ” 

. Eess rr?* rr^'&’r.-'rrr-i-'r 

PROFIT AFTE3F TAXATION^. -T- . . ..... .. . 

Less MLbflrtty Iitforests 



? share -which will be. paid 
"gross” equivalent is 
equivalent being 


6 months to 
30th June 
' 1974 
£000 
147,460 


Year 

1374 

£000 

296,151 


tUtp?*, /kely to be- brought abontJio the tbe meeting •' i,’’ . ^ 

* "-shbourne Board !as > fesuIt of . Thedrcmnstaftces-of the recent £*** m . Ashbourne, which wad 

extraordinary meeting which shape sales, and fee identity and FrittM down to 10^a share. — - j-vr--— ■« «•>«« 

■ 'as requistioned lor tn-monw pdsitiDn 'of the new beneficial ■ As to fee planned capital recon- *rem 15. 4 and 30 feet for birdies 
Sll 1* y fee consortium! wife the -aim owners of fee shares, are _still ; stniction, it u-as dated that nego- on fee first three greens, and hit 
f makfog such, alterati tms. This , the- sifeiePt^ pT inquiry by the tiations were at an advanced me green at the par five 4fe in 
n • -a* still mm^ apparunt aft<u , a.“- J?fltteL , k " etag ® and P ro P^a te would be cir- Paq shots for a fourth successive 

V^|*j tn^rTctatemcnt last nteht fay feeTake-- • Indications : -last n«ht were thaj 8S j*®°5 x pr ^ :t2C2b e ' hlrdie - The only blemish on the 

T I veF PaneL f .. : -an^S^aal *,in- fee property; aud ! ted accounts. . winner’s card was a bogey five at 

- The panel bad urigmajBy galled pipQn&sflraa the, owner _ behind » r ■ . . See Lex the 7th. where he three-putted 

- - ^ - - — — and Hunt even had. to chip in 

from behind the fife. green for 
a birdie for fee first halved bole 
of the match— be had won fee 
7-th wife a par. four. Waites 
dashed away after morning coffee 
to telephone his assistant and 
cancel fee lessons he was due to 
give at his club to-morrow... 

Two further seeds were beaten 
before lunch time, but feankfullv 
neither of them was British. Hal 
Underwood, the American bolder 
of the Portuguese Open Cham- 
^rorship, was removed by little 
Scotsman John McTear at the 
?9ih halo and that' doughtv 
hStrler. 40-year-old Lionel Platts 
rudely unrooted fee left-handed 
New Zealander Bob Charles bv 
five and Four. 

Charles, never a man to mince 
words, quickly removed bimself 
fo catch a ’plane for Johannes- 
burg with the teree comment that 
he was playing the worst golf 
of his life. In a disastrous o cen- 
to catch a plan for Johannes- 
vng half he drove into the gorse 
once and was bunkered four 
more times in going three down 
at fee turn. Platts duly finished 
his man off wife birdies at fee 
13th and 74th holes. 

The narrowest escape for 
Ryder Cup player so for in- 
volved Scotsman Bernard Gal- 
lacher, who was somewhat for- 
tunate to prevail, . over John 
Fowler at fee 21st hole. 

Gallacher succeeded in hitting 
net a single fairway in fee last 
five holes « he battled success- 
fully for bis life, but he was 
incredibly lucky with a snap 
hook from the life tee that 
came back into. play, out of. fee 
bushes via a tree, a white 
boundary post and sundry spec- 
tators. 

Fouler had . gone two up 
with three holes to play by virtue 
of a 20-foot birdie putt at the 
loth, but Gallacher reached fee 
friage of fee par five 16th hole 
wsth a lovely three-wood shot 
from a poor tie in fee right-hand 
roush and Fowler, missing the 
green to fee rigjit, had an 
impossible pitch over fee bunker 
and down fee slope, and duly 
lost fee hole to Gaila Cher’s 
immaculate birdie four. 

The little Scotsman traded on 
his lucR .at the I7th, where 
Fowler, from the middle of the 
fairway aimed off too far to fee 
right for fee gentle breeze to 
bring the ball back, and lost the 
hole • to go all square to 
Ganacher*s par Four. 

At the last Gallacher- hit a 
poor tee shot wife hia three-iron 
into sand at this 206-yard par 
three, but he got out wife a 
glorious sand shot less than a 
yard from the hole. Roth men 
made par fours at fee 19th, 
Fowler this time getting up and 
down from a pTeenside hunker. 

Both men honked their drives 
at fee 20th. and halved the hole 
a one over par five. Finally 


3 m toe. period, j he felt he coulr! npw ‘®oV hTTb tro ' aj,a ™e ’ 
compared wife a £5JB9B profit, be- 1 j nt!J ^ match Waite^wa^S hirdit ’ s at the 16th *»* l7Ul hol «- : 
fore extraordinary, debits ol "L sfrvSST .52EL7* 2 ul He now needed only a . ‘ 

'* the dStSS’ ull l Sl d . er J2." fo I for an inward half of 32 and.jsiims tournament 

Hunt £ S’ a .K d »*«*» match won both men delphia. 

J# H-frl P ,a > ed theJr fee shots onto the I Miss Wade, the second seed games brought an Australian hardly have forecast for a maa 

01 uie maicn j as t gree n as the quickest way of . here, will now play the fourth victory with the same grace and who was twice in the final here 

getting back to the club louse. ! seed Evonne Cawley of Australia skill that we had seen her display in 1971 and 1973. 


v- _ . . . spark of genius. 

Katya EhbinEhans. 6 — 3. 6 — 0. _ . „ — 

Driving fee ball firmly and ven- *0 opening set Miss Sawa- fourth round men’s singles 
Hiring to the net only when she Ie , d " and stood at set ma tch produced a devastating 

could put her opponent under P oln j “v ** a Cawley back- win for the second seed, Argen- 
Miss Wade went ahead ° an<J dribble off the top of the tina's left-handed Guillermo 
net and fall unplayable in front Vilas. In just 91 minutes he 
of ^ er - . . .beat the iron man of Prague, 

She then broke the Australian .fon Kudes. the 15ih seed. 6—2, 
to love and served again for the 6—0. 6—0. a score which dis- 
set. But she could not quite guises the closeness of many of 
match the depth and accuracy fe e exciting rallies, 
of Mrs. Cawley’s driving in fee it was the heaw Vilas top 
long rallies they were having and spin which the Czech found so 
she was forced to miss. So to fee difficult to counter— especially 
tie-break whicb turned Mrs. on his backhand where the high 

Cawley’s way as she hit a 1 J - - " 

beautiful cross court backhand 
volley to lead by four points to 
two. She converted this lead into 
a winning 7—3 margin. 

Again danger threatened In the 
over second set and this time a 

Japanese lead of 4—1 and then ___ 
in Phila- 5—2 was the spark which ignited the second set and 
the Goolagong fire. A run of five third, a score which 


pressure, 
immediately 2 — 0, was caught at 
2-aII, broke again to lead 4 — 2 
and survived a Ions seventh 
same in which the German girl 
held a point to break back. 
When Miss Wade held her serve 
on her seventh game point a 
British victory seemed likely. 

Miss Ebbinghaus in fact won 
only one more same as her rela- 
tive slowness to balls hit wide 
or short was exposed. This 52- 
minute victory Tevenged Miss 
Wade for a loss on clay in 
Dusseldorf some three years ago 
though earlier this year she had 
scored an indoor victo 


bounce made it difficult for him 
to bit over fee ball as he likes 
to. After fee first set in which 
Kodes won 23 points he was 
quite unable to make any 
impression against a man wbo is 
running ominously into form. 
He won. but seven points in 
13 in the 
one would 


next, three holes 
by eight and six. 

Waites' start had been nothfoo 
snort of phenomenal as he holed 




2,055 (loss)5,4f3 


NET FROST 1 




• :■ ■■ - 

■ 

546 

13.550 

S7 

I.0P7 
28.978 - 
182 


16J238 

^70 

24,834 

2.000 

141 

SA9tt 

16,168 

7.100 

22,693 

9^35 

94»i 

■ 9.068 

197 . 

13,357 * 
250 

• . «M6n? y • 

$.S7l 

13,107 


in P ri 


;?!>„- Note: Mfeor. atliu stii w t ite , have h^ep jaadp tr> fee 1974 balfy&r. figures to -reflect fee 
increiBe..itipeasionCohtriti to 1st Januaij 1974. 

RlH B.ANI>^ CaO^!Eyt! . -V -Yiv.- 

Cmnparefe wife feo fffet 'half of 1974, better Home Fire .-results and considerably 
reduced 4ossea.in Austeala.'aod Canada have been offset a deterioration in the 
TKelnmraiJdft Ho$o& Accident and Home Motor accounts. 

: ; jKAB&US '■? ‘ •’*% K . ; • ' ' ' : ’ • 

A sna2| ’^irpjasris expected: from the 1973. account which. will be closed at the end 
iff: tins year, bat no tarasfer. is being roads, to Profit and Loss Account It is already clear 
tint fee ^^F9M efiiswnt*‘dher i» fee filased frthtfendof 1376, wiU;®w a substantial loss. ' > 

■ lavestnwiff income, has risen less rapidly, reflecting the. effaff nf the lower interest 
rate* now . pfevaSliig fe znany cmnffrles. Income in fee second half of fee year will 
. ben^ ftomtheJnyestjaent of fee ^xroceeda of therights issu^iaadeiir Jnne. 

iXB- 1 •• ■ - - ■ 


L'A- 


fuma, Assured :^.7. 




Afefe^.Ptnhihms >T. 
.Single. Premiums- > 

■ 3rd RiphttPher lSTS. ' ' 




6 nwttfesto fi months to . 

35th Jimo SOfe June . 

. "1675 7 v ' : - ‘ IST4. 

sm ' ■ . fOOO ! 
wm ...; ; 155562 

. \,-7jMfrr,-v ft27ft . 

. • .3»T66' ; • 2F68 ' 

- • - 2,967 ; ' 


: Year . 
1974- 
£ 000 . , 
380.063 
14^34 
:* ftSSS 
4.0S5 






An these Notes hove been sold. This announcement appears as a matter of recced, only. 


NSK 


NIPPON SEIKO K.K. 
US$15,000,000 

9£ per cent Guaranteed Notes 1980 

unconditionally and irrevocably guaranteed as to payment of principal and interest by 

THE FUJI BANK, LIMITED 


Kleinwort, 'Benson Limited Yamaichi Securities Co., Ltd. 

Algemene Bank Nederland N.V. 

Citicorp International Bank Limited 

Union Bank of Switzerland (Securities) Limited 


A. E. Ames &Ca. 

Amhold and S. Bkichroeder, Inc. 


Amsterdam-Rotterdam Bank N.V. 


Arab Bank Limited 


Asia Pacific Capital Corporation 
Limited 


Arab Finance Corporation SAI* 
Associated Japanese Bank (International) 


Julius Baer International Bauca Commerciale Italians • Banca Naaonale del Lavoro Banco di Roma 

Bant, of America International Bank GutzwiUer, Kurz. Bungener (Overseas) Bank Mees & Hope N.V. 

Limited 

The Bank of Tokyo (Holland] N.V. Banque Arabe et Internationale dlnwcstisscmaol (BAXL) BanqireBmxeOesLambatS-A. 

Banque furoprtmne de Tokyo Banque Franca ise du Commerce Exterieur Banque Ginerale du Luxembourg SLA, 

Banque Internationale a Luxembourg S-A. Banque Nationaie de Paris Banque de Neofiize, Schlumboger. Mallet 

Banque de Paris et des Pays-Bas Banque Rothschild Banque de Suer et de fUaion dcs Mints Basque dcrUnionEnrop&nitt 

Banque Worms Barclays Bank International Baring Brothers &. Co„ Bayexische Hypothriien- und Wedad-Bank 

Bayerische Veransbank 
Brown Harriman & International Banks Ltd. 


Barclays Bank International Baring Brothers & Co., 

Limited Limited 

Berliner Handels- und Frankfurter Bank 


Credhanstalt-BanL-verein 


Credit Commercial de France 


Commerzbank 

AkdaocoeDsdialt 


Blyth East m an PiUon A Oo. 
lntwnMn! Limited 

Compagnia Fiaanziaria Intermobdiare S.puA. 


Credito Italiaoo 


Credit Lyonnais 


Credit Suisse White Weld 

Limited 

Daivva Europe N.V. Deutsche Bank Deutsche Girozeotralc— Deutsche Komteunalbank— Dillon, Read Overseas Corporation 

\kttraE«MlbchBtt 

DrcsdnerBank European Banking Company First Boston (Europe) Robert Fleming* Co. FqjiKlonwoit Reason 


AkTicagese&sdaJt 

Antony Gibbs Holdings Lid. 

Rtf] Samud & Co. 

-‘limited 

Kidder, Peabody International 

. Loiied 

Kuhn, Loeb & Co. International 


Lushed 


Limifed 

Goldman Sachs Internationa) Corp. 


IBJ Internationa] 

United 


Japan International Bank 
Limited 

Krcdietbank N.V. 


United tinted 

Hambros Bank Hambro-Mrtsui 

Limited 

Jardine Fleming & Company 

Limited 

Kiedietbahk S A. Luxembonrgeoise 


Lehman Brothers 

Incorporated 

Merrill Lyndh, Pierce, Fenner & Sutife B, MctzIerseeL Sohn & Co. 

‘ ••BwWie Ood er wn t er Limited ■ 

Morgan & Ge International S.A. Morgan Grenfell & Co. 

_ Limhed 

National Westminster Bank Group New Japan Securities Co. Ltd. 


Lazard Brothers &. Co 
United 

Loeb, Rhoades & Co.— UK 


Kuwait Investment Company (SJLK.) 

Lazard Frfaes & Co. 


Mannfecturera Hanover ' 

Limited 

Samud Montagu & Co, 


Kuwait International Investment Company (SA.K.) 

Kuwait Foreign Trading Contractrag & Investment Co. (S-A.K.) 

Lazard Fibres a Cic 

Mitsubishi Bank (Europe) SA, 

The National ComnttrdaJ Bank of Saudi Arabia 
TheNikko Securities Ocl, (Europe) Ltd. 

LntM 

• .The Nippon Kangyo Kakumara Securities Co. Ltd. 

PtersdiL Hddring & reason MV. 


Scbrodera & Chartered 

Skandmaviska Enskflda Bankcn 
Strauss, Turnbull & Co. 


Taiyo Kobe Finance Hongkong 
, . . - . Limited 
Veremsrtind West hank ' 

- AktkneocDKjnrft 

. Williams, Glyn& Co. 


Nesbitt, Thomson 

Nomura Europe N.V. Orion Bank 

United 

N. M. Rof hschtf d & Sons Saknoon Brothers 

Limited 

J. Henry Schroder Wagg & Co. ShiddsModd Roland 

Limited • lncorponted 

Smith, Barney. & Co. Soci6ti Gfeffrale 

bcoTpanied 

Sumitomo White Weld Sveosba HawA»m W nkrti 

I Jmifpd 

Tokai Kyowa Morgan Grenfeh 
S. G- Warburg & Co. Ltd. 


Wardiey 
Limited 

Dean Witter & Co. 
b wurgarK d 


Paine, Webber, Jackson & Curtis 
lottnatiHmlftA. 

Sanwa Bank (Underwriters) 
United 

Singapore— Japan Merchant Rank Ltd. 

Soriete G&ffxale de Basque S Ji. 

Swiss Bank Cor porat ion (Overseas) 
United 

Union de Bapques Arabes et Francaises— UBAF 
Westdeutscbe Landesbaak Girozenttale 


Wood Gundy 

(iim tett 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Blue chip rally steadies early losses 


BY. OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept fc 


Inter- dollar stocks lost ground though *5®“ VHcwa, MmUedlfloxu 

American Tdephoue wu a firmer Pirelli. ELC. and Olivetti Pnragen 


A SALLY In Chips tamed Electrical hold steady and Ohs hardest hit te Dutch 

tba stock market winri at tee •*** Chemical* gained- nationals — — — — „ ma „ — - — - . •= ... 

halfway mark on w3£ Street wnmlen ateeiu RmmmWi Dutch locals wore way weak, spot. Duttih international drifted were Wgber in nu*w* 

to-day. wastes moderate loasw ^EJ^hii ? W ^ o n r5^irfiS! > with Bote, KIM, Santa, G tea sen lower while Strath African finim- while Basto^l and 

- ST™ E SS SX. cESS “d VamGelder among losers, dal minings firmed slightly, eased ia Fraanaais. Asncunraani 

Sdoil.^SuSiGad.^S closely tardy «t«dy » M 

BRUSSELS — Drifted lower Dutch state lorn were mixed. GERMANY — Shares fell Bonds .were narrowly mixed in 

JSLTSBMr JSSEZStEAtSi 2 =^W^Ki£S .» 

Bn^^-bb-fc SS^^tftarSLSSS the -weaker W^St^ttrpd. 

Moeane. Cemetra, Maitaa setback on Wan Street, deatera 
Virile Montague, and IN wot said. 

the mam local loser*. Foreign Losses were seaeraSy moderate. * nd „ 

wlssmsuss »ss=SEfrsss SUsSS Mse^-Maa 

three Petrofluas eased. Haip and Brown Borart as wdl as aoweTCr - were 


"earlier in tee session. The initial 
weakness was regarded as a spill- 
over from Tuesday. 

The Dow Jones Industrial 
Average was off 0.40 at 823.28 near 
tee dose, write the NYSE Com- 


Oofilng prices mi ma r ke t 
reports were net available 

for this edition. 


led 


held steady. 

COPENHAGEN — Shippings 
Industrials steady. 

STOCKHOLM — Maintained. 
JOHANNESBURG — Grid 


and 


moo. Stock Index off 0.07. Nearly 
twice as many issues declined as 
advanced. 

Turnover * ap p rox l mat 5.78m. 
ahane, about In Uue with Tues- 
day’s alow pace. 

NL Industries, a vo lu me leader, 
feu gift to 314*. NL said it did not 
expect its magnesium operations 
to break even in early 1076, as 
earlier predicted. 

Oiesebrough-Fonds dropped 32* 
to 351*. with Hambnrton down 3* 
at 8162. HaUburton said earlier it 
wffliredeem all outstanding deben- 
tures on October 15 at 103* per 
cent 

Copperweld Com, however, 
jumped 57* to 542 after a delayed 
opening. Copperweld said the 
offer of $42£0 a share from 
Soc&tft Intend of Paris for 
Copperweld S e cur i t ie s was 
“clearly inadequate” and teat it 
will recommend shareholders not 
to tender their shares. 

Marion Laboratories rose 5J to 
317*. 

On .tea Am e ri can Stock 
Exchange, prices declined hi quiet 
trading. 

The Amex Index Ml 0.38 to 
85.54, while turnover approxi- 
mated 500.000 shares. 

Consolidated 00 and Gas, 
among the volume leaders, 
.surrendered 5* to $6} but Sambo's 
Restaurants and Syntax edged 
higher. 


AMSTERDAM — flnanl lower Bearer shares of CBra-Gedgy and a . v _, 

teoad froiS^rite wS Nestle te Industrials «H lost more <****** Scteteg-dropped. 


Munufw. trv 

while BSC 


mrirmtrM** 1 . the steadier gold price, dealers 
secondary said. Harmony and EUmg nise. 


ground. 


BULAN — Moat . sectors closed 


Financial Minings were higher. 
Platinums were unchanged to 
easier with Waterval down. 


Street's overnight dedtae the . . , - -.5 ,. easier wna nw 

mate depressant, dealers said. State Bonds mnataed qntotly higher on reiKwed demand at the cra^ere were mixed, 
and Royal Dutch wen steady. Among Foreign Issues lower levels, dealera said. ■ - - 


OTHER MARKETS 


Canada lower 


Stocks continued to drop hi 
moderate mid-day trading on 
flawadiaw stock exchanges yester- 
day. 

On the Toronto Exchange, 
Western Oils were off more than 
four points. Golds continued to 
gate. Declines outpaced advances 
273 to 64. 

Most major Banks posted de- 
clines. reflecting the effects of a 
3} lending rate rise by the Bank 
of Canada. Royal Bank fell 31. 
Bank of Nova Scotia lost 51. 

In Gold issues, Dome Mines 
rose 51* to 541*. Oamfio Mines 
was ahead 5* at 511*. 

PARIS— Irregular after a firmer 
opening ahead of to-day’s 
economic measures. 

Banks, Foods and Stores were 
mixed While Portfolios, Construc- 
tions, Engineerings were easier. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Ctaow 


I Hamel 


jBcmdn 


Aug. 


27 _ 
26 - 
25 m> 
32 _ 
21 - 
20 _ 
19 - 
IB _ 
16 _| 

14 

15 _! 
12 

11 ... 

8 _ 


B7 M 


87.76 

07.68 

67.61 

67.61 

87.65 

67.68 
67.75 
67.80 

67- 76 
6&OT 
63-18 
KL27 

68- 36 
68.28 
68.25. 
68-26 l 


Trsiu-J 

port 


fw^naJ 


WSM 


167.24 
165 JO 
I52J32 
165.19 
15&J54 
134 .68 

165 JB 
154 J8 
166.47 
168.60 
168J23 
136.67 

1156.87 

167.46 

166 £3 
156.63 


urn 

High 


Low 


822 M 


835-54 

838.47 

807.02 

803.111 


S1Z-S4 
804.78 
79 ua 
795.28 
8OTL51 

822.76 
825.64 
817X4 
820.66 
KBA4 

825.76 
817.74 


000*1 


78.25 


79JE4 

78.70 

77 JB 
7&91 

77.28 
78.43 
76.18 
76.40 
77.46 
78J» 
77.68 

17.28 
TIM 
78-38 

78 SB. 
TB.67 


1L4S 


13,480 

14.630 

11410 

114B0 

1LB60 


13.050 

10.010 

18A» 

14,990 

10^10 

10.010 

12,460 

12.000 

14,610 

12,350 

mesa 


81.9! I 174.72 881.81 
l4j4| i5/6) iWi) 
88.18 148-47 652-04 
ism ffib i (2/it 
All-ttme : 279.88 M61.J0 
High — |{J/2/68) (11(1/751 
1345 4142 

Loir — l|B/7/32l 1(8(7/321 



t Bxctading bonds. 

IND. DIVIDEND YIELD px. 


SepLB 


Aug. 22 


4. 56 


4.77 


Bee* 8 W» 


5.60 


N.Y. SE ALL COMMON INDEX 

December SI, 1965=50. 

1976^ 6opt-2 Aog29 | Aflg28 AogZ7 AsgSE 


5144 187-08 48.56,4849 

iibitjI gm I 


48.85 4444 I 44.71 


RISES AND FALLS 

Issues muled Vo Dom Uncbuwd 

1,649 S88 1.081 250 


Sept 4 Aug2B Ang28iAag27 Aur26 


SowHlgh*! 1i | IB 
“ Lowe 18 I 5 


AMERICAN SE MARKET VALUE 
INDEX 

SuxtinB ban IN Ao<- 31, 1973. 


1975 

High Low\ 
98.88 6240] 
(16fTl (2/1) 
Volume 
(000‘s) 


Bept4 Aag2fl[Am8B|AaggTAaagB 


85.90 1 88.84 ! 85.82 ' 5441 = B8.M 


1,117 ! 1.880 | l.m i 1,150 [ 1.118 


STANDARD AND POORS 
US. STOCK INDKS 


•lndUEtrlal*— tComprate 



. , aa .12 

87.42 


S9JU 

37.73 


vr.n 

88.40 


94.78 

84.0 


MM 

S3.98 


85.51 

85.68. 

- 22 

64.63 

8428 

U73 Elsb — 

— ■ - M7A0 
<15/7) 

- 77.71 

96-61 

78.74 


(SA) 

(8/1) 


74i5 maunu n. 

utmuw. 25 xsiih 

STOCK AND BOND YBUS 

AM. 2T Ans. 28 Ate: 29 
IMS 1978 1974 

IDA (Mi Ibu M _ A*1 497 «.« 

lad. Ont. p/e ratio ■ M47 U41 a jl 
L ou fr tmm Owl BA 
per cent. Ml 


In 


TUESDAYS ACTIVE STOCKS 


(Hub TrrtnV 

Citl Corpn. — . 

Asa Ltd. 

Tex UHL 

Duke Pow. — 
Homeaika Twin. 
Polaroid — — 
U.S. Steel 


Am. TeL TeL — 
Gen. Elec. — — 

Pas Am. — 

Gen. Mmon — 

Texaco 

Kresce S3 
Sonthn. . Co. — 


trialed 

14UM 

141408 

135488 

135408 

1134W 

187,400 

'94.899 

86.788 

77,800 

73400 

73400 

67480 

68400 

63400 

03,040 


Chance 

on 

price dar 


so* 

30* 

343 

17* 

1» 

37 

3H 

641 

461 


-SI 

-II 

-21 

-t 

-> 

-2* 

-1* 

+* 

4* 


3* 

481 

24* 

» 

138 


-i 

-I 


-i 


TORONTO 

INDUSTRIAL INDEX 


SepL 2 Aug. 29 
107.79 18840 


1979 HUh 
19640 (15/7) 


WISLoir 
MB.41 C8/1) 


MONTREAL 

INDUSTRIAL INDEX 


Sepl.2 AiUL 29 
19149 195.65 

COMBINED INDEX 

Sept- 2 Aub. 29 1973 HUS) 

IS). 76 190.59 19S.Mil5.Tt 


1975 HW» 1973 TiO»r 
205.51 asm 15845 (2/11 


1973 Lew 
158.08 rill 


JOHANNESBURG 


IndntrMe 


1973 

Bepr. 2 Amt. 29 High Low 
„ 211.6 215.3 338.9 1634 

(16/71 (23/11 
238-5 1844 379.1 263.7 

tS/1 ■ (28/8 
(1858=199.1 Source; Rand Sally Mall. 


Celds 


HBJBOURNi YBELDS 


Av’gp yield 

XjQBdlllgSt 


■on 501 

StoetaJ 


OaDMAnk^J 7.00 
Ob tenunga_ m .| IB. 48 


fleP*. 

2 


7.00 

13.43 


-ap: 


7JSO 

12.43 


SYDNEY ALL ORD. INDEX 


Seya. 3 1 Sepu S I HIgh lB 75 


308.80,300 J7- 1 80848 (4(6) | 28141 (9 lM 


la* lOH 


TOKYO NEW SE INDEX 

B«e=lM Jamucr 4. 1M. 






30 144 1303-04 |533,tl»7) l«gBJ4(lfl/l) 


HONG KONG INDEX • 

Sept- 3 1 SpT High 1976 I IwlsB" 


309.01 (311.11 


34147 

(9/81 


160.42 

(B/l) 


SINGAPORE INDEX 5 

Sept. 8 


218.47 


BteLViW 


28087 


868.60 

• tillSl 


103.80 

( 8/11 


EUROPE 


Pwr- 

(SepLZl lam 


Belg'm Ml 10&11 
Denm’kl*) 9343 
France (4 85.7 
Qexm’y w) 6804 
HoJlamhoj 954 
Italy (ft BUST 
Spain (A • 864 
Sweden (Ai! 381.54 
Swite’rl'd 2*6.6 


mjn 


.814 
6394 
■ 8*4 

SIM 

974 

381.79 

M84.I 


T5R“ 

tri g). 


(JCI 


UL81 

(15/61 

9330 

1 1M| 

72.6 
<23/4j 
726.1 
06/4) 
107.6 
16/5) , 
103.88 [ 
<21(21 I 
11CI4S! 
(22/4i J 
591.44 
( U8i | 
2to.l ' 

i6(&j ' 


IsW 

Low 


BBjn 

oat 

75.06 

(13/1) 

6L70 

S/^ 

673-6 
<2 01 
B5.8 
'll 
,W 
(21/3) 
9640 
14/Ti 
310-66 
( 9 ' 1 ) 
20Sj 

i&lj 


Si 


Indices and base dates (all base values 
100c— (at Seteun S.E. 21/3-/S3. <b> 

Copenhagen SlE. 1/1/73. tdi Pans Bourse 
1881. Id Commerzbank December 1953. 
f i Amsterdam Industrial 1970. lp> Milan 
2/1/73. lb) Madrid SX. 31/12/7A 
■ID Stockholm Induszrtal , 1/1/58. Cm) 
Swiss Bank Corp. 31/HV53. <u) Unavail- 
able. 4 Hans Sene Bade 31/7/M. 5 Straits 
Times 1958. (c) Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
92-60 per £1 — 95*% (105%*. 


NEW YORK 


Stock 


Bept 

8 


lACu. 
Air Product* — - 
Alrco 

a fcaoAlwnlni inp 
A-L.O.O-A 


AUagheny Ldhn. 
AUegtuny Power) 
Allied CbemioslJ 


Allis Chalmon — ; 


6», 
air a 
66l B 
18i« 
227 a 
455s 
251 8 
16 


34% | 

36J* 1 


101a 

6238 


7 

2ZU 

663# 

19 

231a 

4558 

25 

16*4 

343, 

363a 

101 # 

53 


Amende Haw. — j 


Amcr. Airlines.. 
Amec. Brands-..- j 
Amer. BixmdiMAj 
Amur. Cbjl.— 

Azotr. . 

Amer. dec. 
Amerte’n Hzprem 
Amer-Bome Prop 

Amer. Medical 

Amer. Moton,...., 
Amer. Sat. Gas-. 1 
Amer. Standard-. 
American Store*.’ 
Amer. TeL A Tel_. 

AMF 

Ampex 

Anaconda.. 

Anotaor Ho ckin g.; 
Anbeumr-Boacfa .. 
Arnco Steel- 

A.6jk. j 

. olL.— —i 


181s < 
7 t, 
3634 
1914 
3014 
24 
19 

3278 j 
34k I 
61 t I 

31 15 

Si 1 

-17i> 

51, 

17S« 

191, 

333, 

277, 

341, I 

53* 1 


175, 

84* 

37 

19Bs 

SOI 4 

24Ig 

191b 

ft'i 

I- 

3114 

14), 

28 

461, 

174, 

65* 
177 S 
19 lg 
347, 
37T fl 
363, 
9 


Oortdnv Qlasa^. 
CPO Int/natkm'L! 
Crane—..—, 
Crocker Nat-CJ. 
Crown Zellfrtnuii 
CommlnB BnginfJ 
Cortiim-WrlghtT^ 


SepA 


An*. 

29 


41l« 

42 

46 I 
E2U j 
391, 1 
21 1 
1138 | 


421* 

43U 

464 

223 4 

40 

214 

117a 


Dana— 

Dart Indoatrtab.; 

Deere — - — — 

Delmonte — 

Deltona 

Detroit RMmm 

Dictaphone.-.— 
Digital Hqulp—J 
DisneyfWalt) ., 
Dover Corpn.. 
DowCbenueal 

Da Pont’ilK..... 
Dymo ItntnrtiW 
Eagle Pkber-7.7 
Ease Air Line..— 1 
BaatmanXodak. 
Eaton. 


324 

234 


45» 

123b 

77g 

1107 S 

423, 

371g 

893b 

661a 

12Ub 


334 

2338 

as 

12to 

7T 3 

11330 

441* 

3a 

913a 

667 8 

123 


86*8 i 

, El Paso Nat. Oa*j 
I Eltro...— 1 




843* j 

243* 

414 

4J* 

BOS, | 

95 

273* , 

273, 

14irt : 

151, 

117, 

12 

315* j 

31 

371, 

374* 


Baook 


Sept. 

2 


^2*- 

29 


John* MaouvtUe. 
Johnson Jabneon 
Johnson Control. 
J oy Map ufector'R 
Kiin r AUnniii us 
Kainer IndnttdoJ 
Kaiser Steel 

K»y - — .... 

henrooott ■ .^...,1 


Kerr McGee— —_| 
Kidde Waiter™. 1 

Kimberlr-01adc_| 


Kreege. 

KrogeCoL— 

Levi Strauaa. 

Libby Ow. Ford--] 


214 • 

864 

124 1 
744 ; 
29 • 
si* : 
361* 
34 
33 | 
651, ] 

20 I 

281* I 
724 ! 
394 | 
301* I 
205s : 
275, ( 
161s I 


225| 

861a 

13t| 

76 

293, 

04 

384 

3»a 

334 

86*2 

204 

284 

733, 

394 

31 

203, 

294 

165s 


Lilly (Eli 


Aifalud OIL——: 
AtL Blchfleld — ! 

ATC i 

Avco , 


Avia 1 

Avtm Prodoctn—j 
Bat*. Oaa Elect... 1 
Bank America.-.! 
Bankers Tr. N.TJ 334 
Barber Oil \ 283, 


14i* 

193, 

994 

213, 

64 

6J* 

37J* 

211 * 

404 


Baatuica Fooda.— ] 
Bedcton Dick — 1 

BeUA Hcroreb 1 

Bettdix — ; 

iCmw-'BI 

1 StaeL 


Black A Decker... 


BoIm 1 
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144 
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24 
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17 
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24 
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16 
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In Diamond* Do 
Awamtat lost Thft 
market was quietly 
easier 

HONG KONG— Closed 


steady to 


said. 

Profit-taking: and indifferent 
overseas markets were the 
weakening factors. Hutchison 
finished unchanged on the day. 
Jardine lost 

TOKYO — The stock market 
eased steadily throughout the 
session- on lack of fresh incentive, 
dealers said. 

-The overnight fall on Wall 
Street depressed blue chips with 
Sony. Alps Electric, Matsushita 
Electric and Hetwa Real Estate 
posting losses. Motors, which led 
Tuesday’s advance, lost ground on 
profit-taking. 

Losers included' Taterfy© 
Industries, and MQyaJl Xros. Works. 

Selected Food shares and 
Collieries gained. 

AUSTRALIA — The market 
dosed on a generally uncertain 
note in -subdued trading; dealers 
said. Lower company results of 
major mining firms depressed 
share prices in this sector, they 
noted. 

ORA and BOM dropped. Coal 
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shares Aar, Coal and Allied and 
Thless also eared although Utah 
held steady. Paneontteental 
rilhied , while Peko-WaUsend 
gained. 

Golds rallied. 


DOWTY ROTOL of Staverton has 
won a missile equipment oraer 
from Italy to supply electro- 
hydraulic servo valves for the 
guidance and control system on 
the Aspide multi-purpose missile 
made by Selenia. The company 
also makes similar equipment for 
Britain's Sea Dart missile and 
Rapier missile launcher. 
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New route to 
Philadelphia: 


A WEEKLY, container service to 
Philadelphia is to be started by 
Dart Containerline to-morrow with 
the sailing of the Dart Atlantic 
from Southampton. Dart already 
serves HaUfar, Nova Scotia, New- 
foundland, Boston, New York, 
Norfolk and Baltimore on the 
North American eastern ysaboerd. 

Dart Containerline wiii.be- re- 
presented in Philadelphia by 
Hinkins Steamship Agency who 
already handle the Dart vessels at 
Norfolk, V.A. 


Danish shipyard 
strikers return 


By Hilary Barnes 

COPENHAGEN, Sept 3. 
TWO hundred workers at the 
Burmeister and Wain shipyard, 
who blockaded the entrance. to 
the yard for the past three weeks 
and caused the layoff of about 
l£O0 workers, decided to-day to 
return to work. The decision 
came after a spate of rumours 
that if their action continued it 
could cause the .closure of tee 
yard. ' * 
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1735*’ 

374 —10 


12 > Sis 
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6 J t FtaaSsbanken — ’ 
Bor. Brygaerter, . 

RandelitMiik Cap 
FarirUbrlk.Foc..,' 
O.Hdtlhmi Bld_' 
Sort Kabri— ■’ 
n| l^(.hH . 
Frivatlwik— — .. 
Sopta.Berend+ea.; 


2411*1+41*1 12 i a.i 


5031*: 

171 1-2 
282 1+2 
1765a : + l* 
1011*+ 1 . 
178 i + 1 
237 +1* 
2071*1-21* 
MW* + U 


12 3.9 
13 ' 7.5 
12 ! 3.2 

11 5.4 
10 !MX6 

12 j 6.6 
12 : 4^ 
18 > 6.6 
H-! 5.9 
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* G'^. ■.■''I'TSK" 3£? A~ -Hudsog-laais . director of 
i-'sc;.# ‘.appoijtfetf td.:th£ Board Of MiYE^'TtACAI^T&EITCXJM and also of 
k.-, s t "BROS. PTY: of Sydney, New Shuts RACAL-BCC While retain in- the 
! * , l.j l . 4 Wiles, a . Hawkeiv S&deley com- samd ..-post .with RACAL- 
. :'■>* pan?. Mr. L. JL Stevens becomes MOBH-CAL: Mr. J. M. Kaye, p/-e- 

a non-executive . director. ‘. or viously '’jfronp commercial con- 


ICI announces its half-yearly results to-day against a background of depressing results from^o 

European chemical companies. Ray Dafter reports 

Uncertain chemistry of invesTmenl 


fjfry ft- 
Mm r £ -- 


HAW KER SIDDELEY BRUSH ‘miller,-. is_ .appojnwd a financia! THE LATEST batch of company man workforce by gOO this year. Prices of major plastics had The polypropylene market. At present the Western Euro- when the chemical industry 

Zik £K^y prt resutts cosning ftom West Gct- So far there is no firm indica- fallen, he said, to a level where while only one part of the pean nominal capacity for poly- recovers. 

.•TeJ -^2^" V ?ew fS^IWL Ui AuaSlfa aSfeoJn diS. becomes direemr- C l om ? n t0 tion of an f nd 10 the current | nvG ,unem was unattractive. Plastics ' sector and relatively propylene is about 900.000 tons There are however a Burn- 

V • * ^ i ,, - New ZcaJind. -whereTeAvas ih ; ianAarge of RAC^MOBTLCAL. H* e European Chemical industry . recession, which is probably in* This mi<*ht lead to a r-anwiiafinn sraa11 in teTms of lhe chemical a >ear giving a realistic output her of pointers which give the 
* ¥%. *** ■ *} charge of . marketing; to. .Govern* _ - -.*>•' Hoeenst reported _ that group most severe in the history of , industry as a whole, does pro- potential of nearer SOO.OOO tons, polypropylene manufacturers 

-8|Pt v« 4 w_ TP 5 *-* dfepanmcnts.Mi:.. L, ;B; |jr." Brian !.w£ water -has sue- p r e-tax profits fell 51.6 per cent, the chemical Industry. Up to 0 mdelinile delay lo V j de a use j u j indicator lo the allowing for maintenance and some encouragement.. With 

Mr^ CTtaSS-as man- >0 the first six months, as now companies have resisted P r °)trts which, in turn, would problems now facing chemical other shut-downs. At one stage U.S. suppliers just about able 
Owl *?-■ Sf?- TB 5 K V •. ?■ •-•■■ ■ 1 . ■ .“ »[P S against the same period last the temptation to cancel a large l ca ^ l “ ‘‘exaggerated in^iab- manufacturers, It is currently some in the industry were fore- to meet anticipated domestic 

tea! » */ -‘marlrcUnc direr while BASF, another of number of investment projects, ilities” in future supplies. "If one of the glamour plastics. One casting that by 1980 European demand. European manu- 

V.‘ Mr." : ChriMopher J. L. Bowes Tor of JJYSATRQN in the H 1 ® .Borman “big ibree” Experience has taught them we fad to think of the future at of the newest — it is only about demand for the product could laciurers should be left with 

Pong.. ^ has feeen appointed 'to; the Board- r pH ttim >r 1 Products Division 0 f chemical groups, saw a 43.2 per that this leads to future under- least a* much as we think of 30 years old — it has been carving reach 2m. tons a year. This wider export opportunities in 
ot- ■ Jori?» .^WADDXSGTpN ai.lfye. *. - 1 cent-, drop in earnings. .Largely capacity and production prob- the present we will ultimately out new markets in such areas would mean a growth rate of other parts of the world. New 

«. -deputy fipancfr ' direeror.^ y Mr. ■;•. because of their sheer size, i he lems, particularly in the plastics move into a period of massive as packaging, textiles, carpets, some 20 per cent, a year — based applications for polypropylene 

Mr - Ahdrew^Tiwmt has been German companies are a fairly tar components. furniture, on last year s high rate of are being found, particularly 

gr-_ • ^ 0 ife%rm <5£aS-iSdSS- ggSat^ dSLfr" lilnwff ba p rometer ol '** stat ^ — p — - ■ — ■ ■ " ■ buckets and bowls. Hence its demand. in the textile and packaging 

2s* S^T^S. v(UJC). ; REiAaTO DOR1L& ° f J the Euro P ean chemical DAI VDCf)PYLPNr growth rate is one of the fastest These Forecasts have been fieids - for instance, it may well 

?£ • - . /* . 1; ? n ™ ins 10 be Secn ■ POLYPROPYLENE in lhe industry. Bur the speed Jl**J ™£ * li^ t of the *teal some packaging markets 

?£*■ r- i.% Mr. r. Bradfield has reigned tiesin^allwTQ^XorpOraUon^ when ICI announces its - ’ - of development presents its own current rece ion bui **ven sn from P ^C which is still fcelin? 

w- ^ :#rom the^Mrd-of^WAtiiJPAEEil.^ievekrpmedt programme: Since half-yearly resutts. whether the PLANT CAPACITY AND USAGE: EUROPEAN MARKET hazard at times nf depression J h “. ' Vmhirlo. is when 1he effecls of the link between 

« ^rs' 35 manased „ . . , ™ and ^ t “olLS^ElSS—^SS — - d 

■ Mr. Benwrd.J. : *D»Ior has been ilroup'^ of.!. The ' 'Tdirporations ' - Nominal opacity (p«r annum) ISJ’ff? 100 * 2,075,000 tons' with jme^rneiit and you can p j ast j ( . s Shell for example was vancer ‘ 

• • ■ - .7^ appointed to the' Board of .the 1 QgneraL Sleets Divisjon.: The portents are depressing, Operating capacity SOQ.OOQ tons 1,650.000 tons hnd vnurscif short Oi ca>n anu onf . e thinking in terms of a A few days ago. ihe U.S. TWA 

i .SOLICITORS' LAW. STATIONER Y •' • . *■ however. The industry had pre- Demand . 400,000-700,000 tonsf 71,400,000 tons 1,10 far ahead nf ihc markeL polypropylene market of 1.7m. and Drug hailed the u.se of 

: -I'.'TL” ■ 1 -Wft viously been forecasting a -Based on expomion project-* obeody onnoynced tons a year by 19S0: now it is rigid PYC enniainers for fond 

. - I, : . riYEZ PRESS He wis^orevionsJv - i ?^ rked reCfTV ? ry roun d about ^Allowing for dwtocfcinj; current sales from European ptanli=-S50.000- CH^ninrr envisaging a market nf nearer 'margarine containers, salad 

••..'•■‘-2 .« *** 1,me - Companies had ex- 400.000 tons 0 year; . . MippiDg 1.4m. to 1.5m. ton?. But even nil hollies and the like,. There 

... -- _• - pfe^^T 2S5w^f^SHSSP»,.n?; Peeled the unprecedented level AppL(CAT , QN , ro|lECAST . * euROPE— MARKET chares V , , th.s is being optimistic. At pro- is hiile likelihood of Bnla.n 

r», tUfSar^SE v: Goodwin of stocks, built up farther down APPLICATIONS FORECAST. WEST EUROPE— MARKET SHARES < /0 ) Cash } F the more Immed ate 6Pnl European manufacturers following ihis example m the 
» * -^sjr Mr. Yf. A. 7*. Fraser, previously. resigned’-- \asWrWP- chief the production chain, to have I*** 1980 worry-, particularly on the Con- are producing at the rale nr foreseeable future; 11 is mam- 

£T- ' IpoVSvlSn .«fecutive buf .continues f « a direr, largely disappeared hy now; lr.ject.on moulding 44 42 tinent. Although companies have 550.000 to 600. OOP’ tons a vear tained here that PVC food 

&• — St^Sensf SDO, e were keeping then- fingers TSSl2E„ fi ih2 *9 is endeavoured to maintain pnee*. allhough if allowance is made packaging presents nn health 

& ^tSt«rkho«ms7 ?f>t Helens. cross „ d |Jlal P ns t .hn,iday mo- ^ *^7 J *? reduced demand has inevitably fnr - d ; s tnck.ng'‘ operations the hazard. Even so. at least one 

{* * diroctbr^TWPLEYARD SCOT- LanW ' • . nnmic activity would stimulate . ? Let ’ taken its toll. In Oftober 1«73. rpal ,| einani , mi3hl hp nearer major U.K. food manufacturer 

l •" ll - - - v TIOT DI^roN. and DianaeinR - Mr. John Br^xs. Tnjm'der presi- demand. board, pipe, blow moulding, hpforr the effects of the four- 600,00(1 to 700,000 tuns a year, is switching from PYC to pnly- 

« ■-t'; ■...*■■■: «d mnitm) « » f«M ommamM wiew. P rup,-)» n » fnr w »r n, 

‘Organisation, pre^dent of the In- n would have been possible i" — « in v.ew r ,f >h« dr... hr. 


MANUFACTURERS. . 


appointeiT by toe enusn aieei accurate barometer of the state 
9 CorpdraUon manasjn| of the European chemical wnnAO vi r-w.r- 

S : 0r „?.h It resins <o b, s.cn . POLYPROPYLENE 

t fi^i^TaWWIhe^orpotatioti’s J when ICI announces Us — 

^ -development programme: Since half-yearly results, whether the PLANT CAPACITY AND USAGE: EUROPEAN MARKET 
' 1970 he has . director of the British company has managed • 197 r 

1 Jiro bf^The " Co tT orati 0 n \ 10 lhe Irend- Nominal capacity (p«r annum) 900,000 tons 2,075,000 tons* 

E GeneraL Sleets Division.; The portents are depressing, Operating capacity 800,000 tons 1,650.000 tons 

'f 2$ however. The industry had pre- Demand . 400,000-700.000 tonsf 7 1,400,000 tons 

%■■■ -Mti "Rmtiild' 1 ISirfcw^Od McSdU 'iOUSlv been forecasting a -Based on ex&ontien projects obeody onnoynced 
r ■ ,?• "^ d «» v ?*y round ab °ht t Allowing for destocking: current soles from European plan is =550.000- 


-• ,:-^7 ; * . ;; 5 S*y:LT"p"?do/„ appl.cat.ons « 

4 - -*»is Jr Mr. \Y. A. N. Fraser, previously . u„ . r ^ s j« n ^d . ; a &' -groap chief the production chain, to have 

'' director and gehcraT .manager of buf continues as a direr- largely disappeared hy now; Injection mould! 

APPLEYA^p. gibbon.; has lrem-' tor . and as managuig^ftTreclor of SDme were keeping their fingers $ oar ?« *b" 

- Todd lStockhohlSns) ^f i»t Helens, crQsg „ d ^ pn5t . hr)]jf|av ^ Text, * spun fib. 

^ ^;!«^ 1 S«BSeMSsOoS n*»mic activiur would -cumulate 2? <&.»*>! 

r ■ i. . ' ^ D.r ?Lf5mrSl\? Mr. John Brte^. fojirider . presi- demand. bUrd. p pe!*bl 


;;„.r director af AF.PLEYABp: GIBBON- d tet ?-?S?%CTRft"PReln«lnR 


' ."• V; . Mr. Tver John &ostbirafte hM'-rtSSr of Packaging -?pd past FnOOliraifPniPnf 

- . been appointed a director. of the mvsideht -of f: th& . European JLVIv vJUI 

. GHP GRQl’P. ; ‘has-been 

_ elected chairman 1 xrfPira. the re- But unlike the U.S.. where 

Mr.,. C. O- ; f . Charlie ) Green searc h associatiflnyfor.tbe p 3 per rea j s jo ns 0 f a recovery have 

•* noe hattn annnm TAH rfii-icinn ritfne-. ■ ■. «* m ‘ — nnd tsonl- " 



1974 

1980 

Injection moulding 

44 

42 

Coarse film fibre 

30 

. 22 

Textile spun fibre 

9 

15 

Film (for packaging) 

General extrusion (sheet, 
board, pipe, blow moulding, 
and strapping) 

9 

8 

9 

m 

Source" S^eft 

)3 

100 


propylene fnr some of its 
packages in view nf ihe doubts 
and .publicity aroused. 


an average figure: pntes Sq ig a { w t0 ^ 

nhvinuf-ly vary- wrih grades, i hpforp demand rEac hes even 


Long-term 


. X 0 ll P^lE g dwiiWifti ‘ of •'the, group. Plastics Federation provides a companies have not repeated Tnf?rP5lCP 

“Sid ” JC! n’k-r encouragement; more U,e rmilur pattern nfslashms , . , 

■-• nPTvnvr ncTHWATinviT rh«. - ’ members this time felt that con- nrires to attract more business. It is likelv that 


at nearer .iro per ton. naiely fnr Uie producers they But penetration of n B w 

By mid-1974. in th<* boom fnr have taken, nr are taking markets and growth through 
rhemicals. thr price nn the decisions based on the assump- subst, union are essentially long- 
Ointinenr was about f"S0 a ton. tion of i 3 m. tons, a? plants can term trends. It is the more im- 
wilh U K. manufacturers com- iakp three years nr «n to hmld. mediate future which is causing 


The dilemma in polypropylene 
> cummun in all sectors of the 
hem i cal industry. Companies 


' di!?ciw*'^ -Ihe-Board^S^from per cent, of capacity. Some chasing, said that prices were price* from Octuber 1. The extra could become v.nrse unless some- ische Olrfinwerke I in Wossel- paM few years. It would be a 

— has been appointed manarihg September 30. . 15.000 of the Kerman workforce under review because, at pro- revenue wa« needed to nu-ei thing happen* to Mimitlaio mg. WtM I'ermanv. I, is dim b.tior pill if they were again 

director of' RACAJLTACTICOM. • ,• are on short time while the pay- sent, they did not reflect rising raw material and manu- demand in the next year or sn. on stream in 1977 — just when forced into a spate of cancella- 

~ the Racal Groups tiew; tacticaJ - Cstha.ehsn t export rn j| a j t f,e German Hnpch«; ACT increasing labour costs, inflated fact unng en<is. it said This may For it is po>sih!e that polypro- either d'-mand may be taking linns of projects; hut this pn<- 

. communications company; and also, director. 4ws . . 1 ?^ tff fmr 0< nr A Pcralion was trimmed in the plant construction costs and he the muvr thai mher mannrac- pyknp manufacturer* rnuld l»e uff nr ilm industry may he «ihilrty. however harmful in the 

,7 'S nf hoth 7 * It\CADBOBir!bS/ r ^»tid BtiSuiiS^^JNTER- fir^ half of thi« year ny 1.41 1. higher energy and feeilstiv-k luror* of ilje |>rndu>-t have horn heading fur a period nf massive uiffering from ehronii- over- long term, must now he 

"'■ RACAJ.-BCC: .Mr G. J.vBennett NATIONAL .DI -7 !. - Similarly BASF ha* cut it< tier- pn^-es. • waning for eve r-ea parity. -apaejiy. It ail depend* nn reckoned with. 

\ -« mW Z? m r 1 ’ v 1 J . IL ^ - r \ K T 
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Minos. King of Crete. 1200 BC. 



What could have been an- idle prophecy was _i>* 
becomealdstoncali fect Fw^ CJreece saw the birdi 
dvilisation/then the islan may be V ; 

nsidered die verytaadk . . • r ■. . . £ 

. * ;It is~t^3^ap|>zppiSa^il^ Gxet^wit^ ; . . - - 

3pic^ dixn^ife glorious mantle of saiidy beaches, 

,.dits spphist»^^:atrar%^ . _ 

. )tek'andte&g^deQ bur^galp^shoiild-be one 1 V:. 

die finest-pknnedhoiiday ^islands ii the. world. \? J . 

- >r Crete is i^^rru&m^d to i^dngthe way. V'? 

A joumfiy:tothis magic al island, die largest ’ ; 

> d farthest 

;■ i joumeywtsomu^to^b a * t x l 

. 5rld, but ^ 

: . ' ' a'ctiiture of such 

lnem^it Rc^ai Court, . 

■ Ticahe ali^h^adyanoed • ; - 

’«v's'4-f p: /'r, ■’ - ■/ T ‘ • v '■*. .• - . - 

..-7- -:^r --.vy - -I! 1’.-’ v: . • . ’. 


plumbing system, tax assessment, land-holding; 
backgammon, bikinis, and even monokinis. And then 
imagine that culture existing over 3,000 years ago. 

The implausibility of such ancient achievements 
is central to the magic of Crete today. And though the 
culture, was destroyed by a cruel invasion in antiquity, 
its evidence abounds. 

At Knossos lies a partly-restored Minoan Palace, 
and the oldest throne in the world Mount Dikti claims 
the mythical birthplace of Zeus, amongst the darling 
•caves of stalagmites and stalactites. Whilst the museum 
of Heraklion has to spread through twenty halls to 
fully represent the Cretan civilisation. 

Scenically an island of contrast, sun-seekers, 
water-skiers, skin-divers, and sight-seers are spoilt for 
choice. From the popular Mirabello bay with its 
startling vivid blue-green sea. To the relative calm of 
' Hanias harbour. From the huge expanse of beach 
at Rethymnon. To the spectacular; plunging Samaria 
Gorge, the largest in all Europe. • 

AMediterranean paradise holding the key to an 
.-andent and majestic world. ^ 

■ Though the essence of Crete, it is not the .. 
"monopoly of Crete. For the whole of the Grecian world 
' shares the same contrasting anomalies. 

’ To begin to discover the myriad of Hellenic 
holidays, just write to: The National Tourist 
Oig^nisation of Greece, 195-7 Regent Street,London,Wl. 
Or call 01-734 5997/8/9. Or ask your travel agent. 

And if you decide to begin your Grecian 
• journey on Crete itself, it would be hardly surprising. 
After all, that’s exactly what civilisation did - 


V.,y3ir*^ 






Greece and the Hellenic Isles. 

They’re closer than you think. 
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FARMING AND RAW MATERIALS 


storms hit Temporary supply squeeze! 

U.S. maize • i 

crops lifts cocoa prices I 


Sugar price 

decline 

continues 


[METAL MARKETS 


■iC 


ia cuts 


Washington, sept. 3 . | by peter sullen 
HEAVY RAIN. wind, hail and! 

flooding damaged the U.S. maize COCOA PRICES rose sharply on 
crop in several States during the t j, e London terminal market yes- 
week ended August 31. accord- t cr day owins to continuing tight- 
ibg lo the U.S. Department of > ness on nearby supplies, values 
Agriculture's weekly crop ! rose steadily throughout the day. 
weather summary. spot cocoa closing £27 higher at 

The added, moisture will do £627.25 a tonne, and the Deecm- 
Httle to improve conditions ini her position £15.5 up at £579-75 
the previously dry area where [a tonne. 

much of the crop was too close! The tightness of nearby siip- 
to maturity. | plies — viewed against the back- 

■■ Rain and above-normal tern- ground of a substantial surplus 
l peratures over much of the of cocoa in the cun-ent pmduc- 
major soya he an- producing areas t ion season — is highlighted in 
aided development and pros- 1 the latest market report of 
peels. however. Soil moisture is 1 Ixmdon merchants Gill and 
the best in several weeks In J Duff us, out to-day. 
much of the northern soyabean- Although it has cut Its fore- 
prnducing area. 'east of the surplus this season 

Sorghum harvesting is 56 per j from J06.000 tons to S2.000 tons, 
cent, finished in Texas, com- it says the difference between 
pared with 52 per cent, at thlsitbo figures, though substantial 
time last year. Oklahoma! is largely academic as there is 
sorghum was 21 per cent. J still no great quantity of 1974- 

„ r . JifTTE .« nn iiAfinu availsKlp in rnn- 


By Our Commodities. Staff 


LONDON 

SB! Ml, 

A 2nd. Position Futures 
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mature, Kansas S5 per cent. [ 1975 crop cocoa available in con- 


headed and in Nebraska 60 per c T 1,r £f- ,, ot aca n 

font, had turned colour, the Th« * r ' i Irt 

USD A report said. Sorghum was, ah,l, . l >' in lhe ® f n r V 

also ahead of schedule in Mis-l* urp ^ UR . aro “ iJ r T.a'ms 

souri and South Dakota. Increasing consestion in Lagos 

In Chicago erain marknt«i' and because a greater propur- 
mean while. maize • futures 1 Jj® n t* 130 °t r J!? T !hp ^ahia 
turned down after initial firm-|| h,!i >' ear iniriril B nil 
ness. Prices were fractionally |t«mPorao erop in “■ 

lower following opening gains of ; causp lts 
as much as 6 cents. The ! appear . m qua 7n , ‘ thS 
initial upturn was termed lar- Countries un,| l * ale ,n tne 
aely technical after recent * 


around the corner. With lem- 
porao arrivals already approach- 
ing 2m. bags, the- weight ^of 
Brazilian cocoa will soon be felt 
in consuming countries. It will 
then be a question of bow 
quickly the Lagos congestion can 
be relieved.” 


Lagos bottleneck 


. lapses, 
ileuler 


India expects 
rise in 

coffee exports 


NEW ’DELHI. Sept. 3. ! 
THE INDIAN Coffee Board; 
expects 1 to export some 57.000] 
tonnes of coffee, worth about: 
RsGOOm.. in lfl75 - 76. said its! 
chairman, Mr. H. G. V. Reddy. 

He told the annual general | 
meeting of the Board in; 
Bangalore that 1974-75 had been; 
the best year so far for ihe| 
Indian coffee industry. The I 
country had exported 55.793' 
tonnes and gross earnings! 
amounted to Rs5S9ni. I 

This year's crop, estimated at: 
92.000 tonnes, would be about 1 
the same as last year's. j 

Reuter 


j “Problems created by the dls- 
j position of the surplus serve to 
exacerbate a situation of low 
world storks. It is a sobering 
1 thought that, despite the sur- 
jplus, end season storks arc esti- 
(mated at only 3.1 months supply, 
i Forgetting the past two seasons. 
I one has to go back to 1057-58 to 
i find shorter end of season 
istorks.” says the report. 

! “ But relief may he just 


“The main crops in Ghana 
and Nigeria bnth promise to be 
early, and perhaps some 60,000 
more tons of cocoa may be ex- 
pected from Africa in 1975-76. 
Even if the new crops prove dis- 
appointing, it seems likely that 
within a few months, given early 
main -crops and an end to the 
Lagos bottleneck, nearby avail- 
ability might once again be all 
that consumers would wish.” 

Gill and Duff us now forecast 
world production for the 1074-75 


season at 2.46S.0G0 tons — a drop 
of 9.000 tons from their June 
estimate — which is largely attri- 
butable tn unfulfilled expecta 
tions for the Ghana mid-crop and 
a disappointing crop in Togo. 
However, excellent progress of 
the Bahia Temporao crop has 
resulted in a 6.000 tons increase 
in their figure for Brazil's output. 

For 1975 cocoa grindings, it 
now forecasts a figure oi 
1585.000 tons, compared with 
1074 ‘s estimate of 1,441,000 tons. 
The increase in the 1975 figure 
since their last report is due tn 
adjustments in forecasts for 
Brazil. U.S. and Eastern Europe 
in particular the USSR. 

“ The figures point to record 
grindings In Eastern Europe in 
1975. at a time when grindings 
m the rest of the world are ex- 
pected to show a decline of over 
5 per cmt. on a calendar year 
basis." the report says. 


SUGAR PRICES continued to 
I decline yesterday under the 
I influence of falling values m the 
sold and grain markets. 

The London daily price of raw 
I sugar was fixed £12 lower, at 
j £153 a ton following a decline 
1 in sugar markets the previous 
i day- Da a quiet London terminal 
1 market price*? continued to drift 
[downwards and by the close, 
December sugar was £1.375 
! lower, at £175575 a ton. 

; From Barbados, Tony Coaler 
i reports: St. Vincent should start 
I producing sugar by 1978 “at the 
latest." according to the Parha- 
; mentary Secretary in the 
i Ministry of Trade and Asrtcul- 
1 ture, Mr. Vincent Beach, 
i Mr. Beach said that plants far 
a nursery were expected in the 
i.-riand next month and construc- 
tion of a factory was scheduled 

I to begin in 1976. He admitted 

I I hat he might be somewhat 
I optimistic in predicting the 
I revival of a sugar industry in two 
I years. But if everything went 
] well- it was a probability. 

St. Vincent ceased sucar pro- 
duction in 1962. when the only 
| factory became uneconomic and 
was closed. In that year. 2,700 
1 tons were produced. The planned 
I small factory is to satisfy local 
demand alone. 


shipments by 20% 


ZAMBIA’S TWO giant copper 
mining companies, Nchanga Con- 
solidated Copper Mines and Roan 
Consolidated Mines announced 
20 per cent force: majeure re- 
strictions yesterday on 1975 con- 
tracture! copper shipments .to 
their customers .for Septe mber 
and until further.- notice, reports 
our Lusaka correspondent 

A joint statement issued in 
Lusaka said: “This decision has 
become necessary as a result of 
transportation difficulties follow- 
ing fiie closure of the Lobho 
route, together with reduced pro- 
duction in compliance with the 
15 per cent, cutback." 
i A declaration of Clpic (Coun- 
cil of Copper Exporting Coun- 
tries; force majeure has been 
expected for some tune. Con- 
tingency planners Lusaka have 
totally abandoned Lobito and 
the Benguela railway as a 
copper export artery and there is 
serious congestion at Dar es 
Salaam. Zambia's main hope 
now is for its imports and 
exports to be re-routed through 
Beira and the relatively under- 
used port of Nacala in Mozam- 
bique. 

The country is now producing 
around 700,000 tonnes of copper 
a year which earns about 90 per 
cent, of Zambia's foreign ex- 
change. 

Yesterday's decision by the 
Government-owned companies, 
NCCM and RCM. is seen in. the 
Zambian capital as a very heavy 
blow indeed, adding to -the 1 
country's already difficult 
economic situation. 

Our Commodities Editor 
writes: Confirmation of the cut- 
back in deliveries from Zambia 
Initially raised prices oh the 
London Metal Exchange copper 
market yesterday, but values 
then eased. This was partly 
because the cutback bad been 
generally anticipated and also 
because of the recent change in 
market sentiment. 

But a steadier tone in gold, 
and lower price levels, helped 
to steady the copper market, and 
cash wi rebars closed £1 down, at 
£578 a tonne. 


U.S. a net 
-importer 
of fertilisers 


USSR poised to take sheep lead 


U.S. STOCKPILE 
TIN COSTS MORE 

WASHINGTON. Sept. 3. 
The General Services Admin- 
istration raised its selling price 
of stockpile tin to 93.15 per lb. 
based on grade \V ingots, fob 
buyer’s conveyance, Trom 33.13 
previously. Reuter 


jTHE USSR was poised to over- 
flake Australia this year as the 
[largest sheep raiser tn the world, 
isaid the National Council of 
| Wool Selling Brokers of 
: Australia- 

! Figures issued by the 
Commonwealth Secretariat nf the 
International Wool Textile 
Organisation showed that the 
USSR had embarked on plans to 
: raise if s tibeep flocks by 10m. 
i head, to reach 160m. by the 
beginning of 1976, the Council 
said. 

Australian sheep numbers, now 
growing at a rale of 5 per rent, 
a year, totalled 153m. at March 
31 this year, according to the 
Australian Bureau of Statistics. 


Because of the much lower 
Soviet wool yields, however, 
Australia remained by far the 
world's biggest wool producer, 
the Council said. Australia 
increased ils output of greasy 
wool during 1974/75 by i4.000 
tonnes and the USSR increased 
its production by 2S.OOO tonnes 
in the same period. 

Australia and lhe USSR 
accounted for more than 90 per 
cent, of the expansion in world 
wool production last season. 

The Council said that the size 
or last season's world clip was 
estimated at 2,599,000 tonnes 
greasy, 5 per cent, or 125.000 
lonne-s more than the revised 
1973-74 clip. However, last year s 
dip was still 7 per cent below 


SYDNEY, Sept. 3. 
that of the record 1968-09 sea- 
son. 

• The wool market at New- 
castle, Australia, was very firm 
yesterday, compared to the pre- 
vious day. for all descriptions of 
merino fleece and skirtings, the 
official report said. 

Competition again came malrriy 
from Japan, the EEC, the Aus- 
tralian Wool Corporation and 
eastern Europe. The trade took 
68 per cent, of the ‘offering of 
13,497 bates, which included A550 
for sale by sample. The AWC 
took 24 per cent and S per cent, 
was passed in. ■■ - 

The Goulhum wool sale was 
cancelled due to a reduced offer- 
ing. the AWC said; A one-day 
sale will take place to-day. 
Reuter 


WASHINGTON, Sept. 3. 
THE U.S. was a net importer of I 
nitrogenous fertilisers— by about 
95,000 short tons— In the 1975 
crop year (July 1974-Juoe 1975), 
the Commerce Department re- 
ports. 

U.S. exports of nitrogenous 
fertilisers fell to a little over| 
1 . 1 m. short tons, from l^Sm. 
previously, while imports rose 
to 1.2m. short tons, against 
1.06m. in 1973-74. 
j The Department says contracts 
for exports of nitrogenous ferti- 
lisers in the first half of calen- 
dar 1976 are only about 150,000 
short tons, reflecting an easier 
supply situation in Lhe inter- 
national market. 

Phosphate exports rose to 
1.75m. tons (content) this year, 
compared with 1.53m. previously. 

Producers’ stocks of almost all 
fertiliser materials were much 
higher at the end of the 1975 
crop year than they were a year 
earlier and were more In line 
with normal stock levels. -At the 
end of the 1974 crop year, slocks 
were at unusually low levels. 
Reuter. 


•;pssr rasiss s»s 

would Amount only to about Japan. like Britain. ,h 
11000 tonnes a month in view of dependent on mpotis m 
present reduced output rates, materials, so the.- -Jaj 
This is contrasted to the steady Government has bowed . to 
buiid-un in London Metal sure from Cipec, reprm 
Exchanee warehouse stocks developing countries ;3i< 
from 172,475 tonnes in March ^e- j, u ik of world nun 
this year to over 388,000 tonnes raw materials, especially 
last week. - to ban exports .until- '« 

' Although the rise in LME price rises to more “ reason 
warehouse stocks of copper may levels. . '. v 

be temporarily stowed down, by tj j i-V 

limited purchases from China. (jOlfl dCClDU* 


V? ' » 






Stocks build-up 


The market already had 
largely discounted the likelihood 
of a cutback in Zambian sales, 
and some quarters believe that 
the 20 per cent shortfall - in 
deliveries is less than expected 
in view of the difficulties affect- 
ing exports via the Benguela 
railway route, which previously 
handled most of Zambia’s copper 
exports. 


It is an acknowledged fit 
so-called " investment 'fit 
—mainly by speculator 
held up the copper marl 
"recent months. This is-'w 
shock to sentiment, ac 
lered by the gold price d 
has had such, an impact ar 
the threat of a sharp f 
Zambian deliveries has > 
intents and purposes' a; 
little impact = • 

The factor of real,- 
importance is -the react 
consumers, who actually t 
copper. Whatever sped 
might think, consumers a 
vinced that more than ad 
supplies of copper are av 
— despite the Zambian 4 
— and they see no. need 
plenish the very. low. le 
slocks held in view of the’ 
forward order books'. 

Given different efreuw 
with consumer demand 
reasonable level, faziurg 
major supplier Jike - - 
to fulfil its contracted! 
commitments would hair 
extremely serious ; .and..,.- 
President Kaunda prices steeply. But : .t . 

moment it is of relative!) 
consequence. ' ■ ■?. 

latest estimates by the American However, it may well. 
Bureau of Metal Statistics show correct the present ,im 
a steep rise in July of Western between .supplies':: and' 
world stocks to over lm,. tonnes. demand more' quick!} 
All this adds up to the fact expected, subject to hfc 
that consumer demand for copper and buts about the. reed, 
is extremely low, despite hopes industrial economy worlr 
of a recovery in the U.S. and • China had agreed .to 
Japan, so that there are more trial shipment of -ltMT, 
than adequate stocks worldwide tonnes of copper cone- 
to meet any cutback in deliveries worth £l.76m., from Pap - - 
from major exporters such as Guinea's Bougainville 
Zambia. mine, said deputy dlzq . 


.;** V l 


It, ns •- n * 


■uiiuid, mine, earn uepuiy am; , p 

Japan has tremendouB surplus the Chinese Foreign ..if t 

cocks, estimated at over 300.000 Ministry,. Sun Soodbapgr [H \{ 

... • . UTamcKv loilll (Ml* 1 ^ ■- - 


stocks, estimated at over 300.000 ministry, aun soacnapisr 
tonnes, which the Government Moresby, reports' RelitPv 
smelters would dearly . like to The contract was an 
sell. But such sales, if they at the end of a visit by l 
undermined the world market— Chinese trade, delegatioi 
as happened In J974— would Chang said the.;wpp 
severely harnr Japanese buying ^ centra le order was only/ 
in the' future of raw materials, snipment as It was Chin 
which the country so badly from Papua New.:Gi$itt 


COMMODITY MARKET REPORTS AND PRICES 

_ ^ in Angula In pre-martn doalitiBS metal txadinc up to E*s2« at one Umr 

RACE METAI C Innrard metal traded up to Mill «mlna to owing to short-cotei-uut and remm-wl 

llmm-. A •DMOiilaMvv h urine and Hhnn-mmrtnc but ropriihhvp dmuiffi. Pnrrt ended the 


PRICE CHANGES 


COPPER— Lima cftaitffctf ail 
t'rt ih«- London M.-ial Euluos*. Tfte 
sharp declin- m prim nror the prorloiM 
two days was ended l*v netrt of the 
Cfl nor ennl. fonv malnitv bj the 
Zninhian i.tjppvr mine? oiriitR to upon 
prob.rms caused by the political unrest 


in Anaula In prc-martei dealings 
Inrward metal traded up to IfilO owlna to 
-p^culalivc bunns and Hhart-corerlns but 
this proved to be the day's highest and 
in the Rinss the price moved between 
t«K and tfo-i lor miwt of the day before 
easing hack io KM fallowing the lower 
than -rroected openmg of the U.S. market. 
Th<- price ended at fSOl on the afternoon 
Kerb. Turnover 12.L0H tonnes. 


metal trading up to EL340 at one time 
owing to short -coveruns and renun-cd 
aucculativc demand. Pncwi ended the 
day Below lhe hiplKW hut (here was a 
tnsta wldctuns in tbe coniangu. Turnover 
2 T 0 tonnes. 


«."m. +*v "p.m. -f- tn 

O (B<-la t — tnonk-JaT i— 


from Great Lakes to .Antuerp Itambtirg 
• Range paid 514-31 r.i.o. eoaipietmc SL 
Lawrence f7.2S Un. .for Sept. 

Ml&eena neons cbarferlna Included 
bauxite from Welpa and Gove to Conti- 
nent at 55.63 f.i.n. tor Oct. and ore Irani 
Monrovia to Dunkirk at S2.5U Mi ror 
Sept -Out. . . 

All TANlfCDC ImlH ...llh Anil** Hnrt 


MARK LANE— The marker started Ewes; io.D m l».0. . „ 

easier but rallied laier as Bhoncoverlng Pork: EnjdlNh. trader iftO lbs CS.O to Prit»B per to n unless oiherwise atatod. 

developed at lower lercls. September Xi B, 190 I2B ite 23.0 In M-B, 120-160 lbs . , i . - llr •.\iunih s 

deliveries of Hagbers mUUng wheat M B to 33.0, IW-IM Us. 2T.0 w 3S.j. i “TEs,* * j ,r! 

fcnrf^rf in I dlwlnn mt Mw rmp (nm> inn Iflfl (he snwi nwwrr Iff (1 fn A * 


U.S. Markets 


COPPEU +." r 


I'.tn. ot 

l.'niUHoial ■ — i 


Wire bare 

U,tl. ... 

.-niMlitli-. 

Setnem'nt 

Cathodes, 
t a-li 


685.5 I 
b067 — .! 
585.5 -1 


* I 377.5-8.5 
-.25 599.5 


ia-l« 573 .5 -1 566 7 

.-■ lo-jotlis.. 595.5 4- -.25 587-8 
Settlen'ot a73.5 -■ 1 
l.o.erai.. -. *63-6i.‘ 


Amalgamated Metal Group reported 
thai in ihe morning, cash wirchars traded 
at US6. W. 8a.j. three months £6118 ID 03 
to 07. w.j. Cathodes, cash 137 1. n. three 
momhn E392.3- Kerbs: Wirchars: fair 
Nov. £603, three months £601. IK..T. M 
Afternoon' Wire bars cash l.wi in Ts. 
early Sopt. £3S0. Sl.3. si. three months 
iCK! to CM. MOj. 600. 339. 98.3. Cathodes, 
cash £3 kT. Kerbs: H'lrebars three 
months £600. 01. GOO. 389. COO. 


Hipii Grade r ■ u & 

Caeli p 187 -B0 4-16 3175-80 

a niuni Ip-..) 3X35-7 tlli 3230-2 
s'mcni alBO * 15 — 

Standard 

U-h 3187-00 + IB '3175-80 

i nmnt h».. Si 35-7 v 19 J 3Z30-Z 
b'inent .... 3190 .-15 — 

StntirsE.. .S1002 +17 - • 

Aw York. - • *365.50 


OIL TANKERS— f.mlet with nnLV tine 
imporaot rcpnrttaf finure— hr Eu Pnml 
of a 145.000- tonner. prompt leading. Irani 
Persian Gulf m Spain al Hie improved 
rate of Worldscale 375- Then? was a 
Utile mure new tnoulry. with Japanese 
diaricm*- -wfcina an Ocmborlaadlns 
vewicl frum rersian- Gulf in West m ibe 
70,000 to 00.-090 tuns range. 


deliveries of Hagberg mUUng wheat M 0 to 33.0, 100-IWl 27.0 to 3S.3. i TSl F Z \ 

traded to London area at £*3 per long ton i«J ths and ornr -J4.0 to 30.0. _____ • 1 * 

and similar deliveries or denaturubc MEAT COMMISSION-Average fat stock ; 

wheat into East Aredla al rcjjn. while pricuit M representative markets on ir»r«l« I 

i«fd barley made 16130 per tons ton September 3: UJC^-Gattle H3.M por b*e i*< X396 1 £396 

basis Ran Mi *«r "uar deUvery.net. t^o.t«i: sheep M.Sp per pound fI slSIS iJ^65 : 

Average seHera q eolations per kmg ton e.tf.r.w. «-1.2»: puts £444 per sc.l w. “ 

ileli rcird London area: wticai-mininK , +n.u i England and WUIns-CaiUc , t n a 

itlaicberci S^w. iG3. Gct-'Ore. I6H 23: ,un,h,r, u n> r r«i n»n,i- V*" 1 " lre.B*rv u>i L078 .—1.0 £674 


buying* Guenther 

lifts whei 


riuw. Sent. KI.IO. Nov. 6?ua. Jan. 63.20. 35(1.8. £4.tiS i-O.ltli. 


COCOA 


Len»l l'«sb i«i £l73.a *3 <£171.875! 

. 3 nmnUii'Ni £181.25+3 LC179.7S 

I V(.J .1 n, JLJ 


NEW YORK- 


TIN— Higher again. Prices responded 
to Ihe overnight rise In FVnang and the 
initial firmness of copper with forward 


Morning- Standard; cash £3.180. rhrre 
monihs £3J3». 35. 40. 33. High Grad-. 
■Utraded. Kerbs. Stundard. three months 
0,2+9. .\AcrrKMD. Standard cash £3. ISO. 
TS. three months £3.235 32. 30. High 
Grade un'j-adi-d. (verbs: Standard, cash 
Ci. ISO. three months ClJtTi. 


Shoncoverug of the oral morptw lent 
a very steady tone to the market through- 
out I&C day. prietui •dosing ar the highs, 
reports GUI aud Dnflus. 


Marcfi Sf M. .May MJS. Business: ScM. COVE NT GAROEN (prwes In stcriuuji r-iafli '?{ hm ^ 

Ml .no-Ql .00. Nuv. ttl. 1.-1-83.95. Jan. G.i.50- Imported produce: Oranges— Brazilian- ;. j i.’" * ,e uDm-n- ' • • 

h.7.00. March S7.lM6.3fl. May 89.00-KR. 1.1. -.*1-2.40: South .Vrican.' 2.43-2.95; Cali- * , ' w oiartit ciHlb'81 8i-9S ,-fD.025|SI.7B-.85 PRC^TT-TAKTNG and new.-t 


InttPbV'k +»r Bi"»1ne»» 
tii«p’ — Dune 


Bartor. SMadlcr. Ctow Sept. MS8. Nov mnuiu:' J.7M.M. Cngmlrulv-Souih Hlaitmimrtiiray.«. bBlJRv' ■ . ■ £ai-85tf hlrti"*' % . 

t>2J0. -Ion- MJ3. March 89-2K- May G7..V, African. 38 a*.-,. 40 4 M 43 4 . 33 . 56 Free Market ...£73.B *0.1 £78.9 1,1 *r affirm. Tt - 

^ 4.26. Lamuas— ItaJIan: fi-M: South <Juk*(R3$0lbu;i illl-iig. sriz-HS ^Sirnt^rtremir!t tl t 

»4,j-b.08. March uaoo-BoJa. May 6.-S8- Africans- 8.70-7.58. AppUss-^-rciwh: Per bilrerlinjr.ua 8 12.7p . *8.7 dSS BSy. SJSl . 

28-Ib Golden Dell clous 72 1.30-1.80. Pears i uujutbs.. 21B» \-5.2.IM4,lp. u. *5?? 

HGCA-Ln^nn eyfapil. Igt.. urlre*: lullnn: Per pound WUhsuns 0.11-0.17. 1 in LUnK mi J. £3.177.5 *12.5X3,176 |n " 

Soft milling who«— Hmfnrd BC OX Fa*d Bananas- Windward Islands: Per S-lb i inimtb*,* ( £33751 t1B.axa.ms mKsJnn 


i GET READY FOR THE BOOM 9 

I * COMMODITY CHARTS fortiinei will be made in the next com- S 

L : if GOLD & GOLD COINS modUivt tnd mttils boom. Our weekly ft 

CURRENCIES to** *rill pot you in th» picture. a 

U ★ PRICE FORECASTS fSubicribari In J! counirieil ^ 

§ Send £15 tor an e,fh:-wcefc trial mbieriotlon to CHART ANALYSIS LIMITED ft 
H 184/200 Biihoptfiatc. London. EC2M 4PE Telephone 01-283 447 1 r 


LEAD — Torned upward*. Prirts rallied 
In line with ihr **arly flrmium or copper 
but prafi: -takir j later pared rbe earns 
Turnover 5.400 lonacs. 


n.n». -J- ..r ji.in. + >*r 

rJKAD I'fivlnl — LmdUi-wl — ■ 


>u*t ulltrail 
pridember ..'627.0-27.5 
Iki-fiulw . 978.5-79 O 
March.. .363-0 66.0 

Vint 560.U 61.0' 

July.. . . 557.0-58.0 

>eptemf>er .. 536.U-5S.0 
LK.vc 111 I.wr 356-0-60 0 


* 27.C 628.0-05.0 
4 15.5 jj9. 0-68-0 

- 14.25 566.0-54 0 
1 16.0 ..bO.U-Oo-O 

- 14.0 357.0-47.5 

* IS C 347.6 

- 14 O 556.5 


V. . ~ ™ i inmurw A3-aoi t lB.aio.4UUJ 1 mission Hnuxr thnrr mrnta 

wbcm-iuv-tlurd ffio.to. Feed Iwrlcv- s.ro; Jamaican: 2.M. Gropes- Italian: VV.dfwm Z2aJ4llu.il £4Mi - £40-4 1.3 1 Spor?" Nion-cnvetlrt 


lltruurd £.13.60: Korden- Wen E-w.SO. apunre. 

Hnrdrrs Uf.| malnnc barley 657. 20. Belgian: Per 


. -- h-v- 10-lh llcglnv I.OO-l.SO: /im'Utabtmi BJB1J6 «.4Ja£3A3 . r- „ . r . 

Belgian: i\r pound 8 .K. Peaches- S nmntb* ip* 2JMS + 4.9 !£344.2) I *•*“* 

Unban: Per Ij-Trays Hales 2.7I1-.7.D0. I*rad».-ere fPi £360 • . . .6360 i fir pi, "mS - 

Yellow FJcah S.oO-iJO Ploms-lfaiian. .. S C l . f 1 - 5 ®. 'J 1 - 5 ®*- Ma 


SOYABEAN WEAL 


V 7 »U , nl‘)« +"f liuslneas 
LIom* | — - IKme 






£ £ i £ • £ 

La»l» .. 171.5-2 -1.5 173 4 -8 

.( nnintb*.. 1T9.S 75-l.S. 181-5 -S 
.-'incur... 172 -1.5 — 

VV.spn.l - .... j 19-22-^ - 


Sales - 1-in ilJW' Inlv nf 10 itHin-:? 
International Cocoa Agreement price*: 
Hally 38.611 > 10.81 1 fi 5. ■ «w per Pound, 
indicatnr l-Vday atv-ragt -VJ.23 • j 7.30 '• 
22-dav a verwEe ii.02 *51.16- 


Per pound Stumpy 0.12. Giant Prunes 

S.l]-(l.l2: Hutwartan: Per 13-lb Swilzen J , w»UUt3l«laTPil. 

1.40: Romanian; Per l>»b AnapaOw I.3«. “'"unduuL. 

Hungarian: Per 13-lb .SviUcn 1.40: *1? •; -. *5“' 

Romanian: Per i:Uh AnopaUi* l.r.fl l: 1 -dTrvxdw 'm . C462 
Tumaioca — lemey . I.30-I.OQ. Onlmi*— l«Im.3Xah;,liO'»i. £202 


COMMODITIES 

Experienced -Tt«dcr w th proven sueten 
record using low risk Spreads that 
fiivr »,if lugh profits (conservatively 
10-iS . monthly) is. due to relocation 
in the U.K.. looking lor a few clients 
to work with/fo' 

Detai/t from Bor £.6*04. financial 
Times, 10, Cannon Street, EC4P 487. 


PERSONAL 


I Morning- rauh fllij 71.73. early Sepi 
£172. threv tanniha list. wj. 40. 75.3 
Kerb: Hire*, months fiH. Afternoofl: 
early Sop7 £172. threi* months aW. W j 
81 Kerb ihren mombs I1S1.5. 


COFFEE . 


APPEALS 


MEND A CHILD'S HEART 

The lives of thousands of children have 
been saved by research into congenital 
heart disease. 

This gsieareh /Unit Continue 
Please help by sanding donations to:— 
BRITISH HEART FOUNDATION 
Room 23. 

-*■ S 7. Gloucester Place, 

-. London. W.l. 


THE ** 1-DEAL” 
BUSINESS GIFT 

Playing Cards with you* company name 
and nsestage provide a prestige. long 
life, yet tow pr-eed gift. 

As fear oi 500 twins, or 1.000 single 
pocks. 

PLATING CARD PUBLICITY CO., 
J4, Ci st let on A*e-, WamMcr, 
MMd*. 

Tel.s 01-W2 43*1 0I-W2 2488 


ZINC— Rallied. Prices mined umvard* 
partly rcflcetinj the m*rkrt - s » nslUvny to 
the Zambian simply situation t-onplcd 
vuh the generally fitroer rone of other 
metals. Prwes »:nili'i1 close mi the daj 5 
niche St with forward irrul quoiiH at 
aas. 3 fa ex on the alicmaan Kerb. 
Turnover 5 S>5 lonncs. 


Kav-sved long liqnidatlbn by Camml'- 
sinn Hou-v-v in#* Robnsia Ii-i-H 14 their 
laws Ml -early aflrrnnoti tradinc. bul ihnv 
li'vela corao ^rtraciud wall- duwn ttniiiig 
and shpriemcroK. Bv ih* - ••ml of the 
»'«moii values riiKu-n slmhrij eti'gdkr 
Arabieas rimrrl quint, U in 133 points 
lower on baliiHT. 


fi.-r.4vr. . fci.diUI.0" t 7.3 1 
5a|.*s: 1054 flJ2i tola of 180 tono?s. 


P Haloes — Frr j»-lb C abjMges— 

I'-r hag, Prtmo IJSfl-2.8i>. Marrow*— Per Grain* - ' 

18 8.88. CJwlHtawcre— Per 12 2.00. Mush- - K-3l7r K tr £6a 

raowts— Per mund B.M. Tomatoes — Per K-unnFuuin-i ' iEbO r 

lr-lb IBB. - Runner (n-UK— Pr-r nni.nri «"mq» t UTUTM.. UU 8 


. 1 May M.ML .July 48.90, SepL 4 

: : saibv i^ior. 

. } Canoe— Spur Banins Ni». 4 

j'samci. Cnluniblan .Moms 

...... £4- 3Z \ ihanici. ••C" Contract: Sent. 

£315 J ’SIJW). Nov. TDJO-Sfl 38 ifC.OOi. 

• - « 0 J«l, March.. 78 TTMTOfl. May I'-. 

S 0 .G 3 bid. Sept .- 8 LSI .bid. Sale 
+ 5 -SW5 Cappur— Srfir. - 3S.w rS-i.TOL . 

r 38-W acukanentsi. not. 53.38. .. 
-2, i£I75 SPlflpmeiitK. . Sales: 3JM. ..Jtvi 
J Conan— Oci. «.« 1.72101. bjJV 
•* i.t 3W March .-a to. mw-I 


IWrl'IlV • + i-r fimlnesn 
* *ivw — 1 Uunn 


s.n. + er ’ p.iu. 4 1 "V 
I»i; , ria: — ■ I-hoRicmI — i 


£ iK’i tr -nne ’ 


K £ £ 

351 2 *5.75 351 .5 *4.25 


l.im-mib*-' 365.5 -8 


I ’smeni.. 
I'.-m.Xi-M 


aS2 -6 i 
- .... ‘3812-9 


RESTAURANTS 


Slnnuns cash i3Hi. 31. .V. 3!. 31 . 3 . 
threi- months £303 61 81 3 Kerb three 
monihs E»5j. Gfi Atiinwon. ihre-: 
monrhs' E.1S3. E4.5 Kerb: cash C523. 
tfirer- months t3l»j M 
- Gen^ per promd. ■ on i- returns 
mmfQeuJ dote. :?31 per picul. 


SILVER 


CORPORATION 

LOANS 


When In 
visit 

PRUIIIER 


Sliver H»e*l at l.Tp an uanre htshrr 
fi,r ipo: ri Oliver- tn the Loadm bullion 
market yesterday at .213 "tr L'-S. ccos 
equivaicnt.- or the fiamg Irvel- were- 
Spot 449JC 1 441.7c;, ihree-nronlh 439 In 
1 430.8c 1 . sut-moaib 4705= t48l^ci, and 
12-mouib 491.Bc I4K.1M. The meial 

nprnctl al 300-288'? r 437-441 cj and 
reached Il.lMiCn <4M^]i3ri in an adiv<> 


.<■*14 emhot .. 708.0-10.0 -18.5790.0.08.0 
715.5-I7.U - I7.7?i 59.0 10.0 
Januar* . 722.0 22.5 - 17 .5741.8.76.0 

March . ... 729.0-30.0 — 15.3 /42M15.0 

Mav 731.0-34.0 —1/.574I.U-36.D 

July 735.0-39.0 - l j. 0/48. 9 

e'ept 738.0-4S.0 - 15.0/65.1 45J 

Salcfi 1.837 i/43i iius rif r. imin.'S. 
Lalcst publuJitd ICU indicator hrirrv, 
US. cents a pound. LuInmMan Mild 
Arabics* ID4J4I'. Oiber MM 

Arablcas 'I-fl Unw-nstiud Arabics* 

S3 mas hours 85.30 195-70,. Rubusias 
.T.OO 1 same). Dail;- avrraur sari ibT. 131 . 

ARABICA CONTRACT un order buyer, 
seller, satosi— 4Jet. S7.3O-KS30. nil: Doc. 
W-W-W-IM. ff: ff-fa. 8fl.B0-W.ro. S. April 
9030-911.70. 3: .lime 90.34-82.. . ml; Aug. 
9*1-50-89.09. nil: Ovt. 91 BO B4.D9. ml. Salrs 
18. 


raoitts— Per round 0.20. Tvmauea — Per Futures C 60 I 

Clir.AD 2--lt> 1 60. ■ Runner beaus- Per round * 

at/UAK 0.13-0.20. ORtoM-Per 30.1(1 4.7M.N. 5 , 

LONDON DAILY PRICES <«w -mwri- Apptei-Per _ pound Grmadjers o.iii. si vsita. ■ 

town- .11 £IM |£I83, a Inn c.l.f for Dram tors B.Ofl-O.M. Dcrbm 0.07. Jam.s uw i * 

Slip' -nrf. shliinirm \V»ntr mwtr daily Grieve 0.08. Discovery 0.18, Tydeinaii'a \JT\, Im 

price u-a« Ohcd al II9S iCflji a ion. Early Worcester 0.07. Worcester Prarmalu VrTou.TS tvinTil- J 

Ptiits fluHuaicd wJthm a 300 poim 8.00-0,10. Carrots— Per So-lb 0 86-O.w. . , f v.. J 

rm*" uv-r ihn day. The mark-?: s.vm«l Cetera— Pit M 1.80-2.80. ■octroot— JVr 

to lack mi<Qi.-ipiu inierew in hrenb on( 12-lb l.M). Plums— Pr-r t:-lb Vlcionas r® s 

one way or ihe other, C CaamUiow l. 30-2.00. per 14-lb Buafa 120. , > 

rrwiris. Lvui r?hlp'icui iu,C6I4 


:! ■* • i S Bi iSi'ji V, .lUarcf) jR ro. Marl 

, £57,75 iiS}* «-9->S3.1fcv 


' X58.7 


bW. - Sates: 3.M4- 


■iffl , «8Go«— StoiiL L7B.GH 1 148 504-4' 

Ftcuuh«<ju3Anu£66.65 £64.75 J?, 0 !:.!?;*- ^ 

pi..t. VeUow - ; : TaB«J,..\pi1l la9.«Wunu HUB,. M -. 


union n 


p.,1. lelkm 
WTwoi i 

' a 1 Had - prtnc 
Nn^Uird Winter 


.Oct. UlJb.. Dec. IG9JM. . S|J«g'; 

GtomwmJ— S por m,5 eeia- 

Oct. ISLS-lSS j itW4H .Dec- ; 
1 15X51, Mlrrfi 139.0. May T3JJf f 


148.0-153-5. Oct I48.HS3JL.JJ* 
US.-,. . . . _ _ -• . 


Nugat ; ; 

I'm! . YwerdarV Pmiour • BiiftMirra 


JUTE 


I."wi r?hlpi'icui m, £614.5 1 4 .5 £692 [ ’ Lard—CTdcagn loose J74 fW! 
mturen lte»- . .'£678 Ta 4-16.8 £372.6 iPri ™ 6 Seam 30 nom. rSamei. .. 

(nffceShiDHiwu- ici i . ^Mateu— Sent. 2flBi-203 riCli. 1 

Mum luriii#* -iViie.i run. -£718.25 - 17.75'£776.5 2W? «»3;». Man* 30Sf»S*. * 
ZJI’i" i:-tl.m *.V Index , ; 309. -Wy 388-:-3M. 

reui . • . E5J ' 0J2 55^5 [ tPIadwim-Od. 160.00 ilaf.P 

m nt- iV'^^WL ■rfi'.cias .. .... tltti IM iUraii, April JBTJA M 
If nbber .. ldk*d4J5p.. — 0.5 -56-6p [bid, Ocl. 17S.90 -bid. Jait UB- 


< hie . lloy'n 
CUnu 


iTSr LONDON— OuleL Bangl.vdrrh 'wiw- 

* ” ' C ■ grade Sepl.-OrL 1183. "D n grade 

Sepi.-Oei. £183 a lunc nm. 

~ CALCUTTA— L'navallablB due rnp»- 
. .. mumeaMnn'i difficulty. 


>IniI b.V SL ivi ;SbOO i *600 (bales: 517. 


(Platinum— Oct. teo.OO ilaf-P 
1CT.70 JlSTdOi. April JBTJA M 
bid. Oct. 175 90 bid. Jan- «L 


Mij»r flOiwj -£l8j j— ia >£145 

W.nUftjvi Mr. ..Vtfnl93i> ; 3B6p 447^0 iCM.JOi," net” aMa^rSi " 

3I«V.. . in. us B8.Z5 170.VB-r IAB| if I.BB-BS.PO BTC xiQn 8Tb £W1 Uoiui"«.'ii; Uoi ft (Jtadn*a»toii. £2,6601 £2^50 154 -tn.' Itec jw gi' usM - 

\HS • ISj.W, 67.3 b' 168.00.60.00 1B7.E4-84.00 aiaady. nu^uionTc >nB 1 UK m! I’eppev WTuie^.luii W10 i £880 471.10, Mir mu. Tf 

••• K»S«5&2 4,JI1 *+-**nm y mm 32! 

Up:., i 162.7505.28 1W30 - Ba.I B 1 IM.23 rj .34 pnr igy yard*. Oct. £7.1.1 and I5.4*, ri.SE:. 

Sato--: JJST7 i2.S38i lots of 30 tons. 22, T ;; 0r lL fj' 31 “S. £3 -»- B ” iwlils ' ' "Swabaura— Sept. 360 fSHlL -T 

Tare and L* Ic en-roSatry price ■-■J" “^J 53 ftM ' *5* eWMIir- * .VnmtPiil. f. Softer- j f/mfllclzl dose. ™ Jon- 578-CT. March 

granulated fclMa urtuic sugar Was CSS.no 2JP? ,e,n pcr utIfl - Yarn Jlrtd ctoth very 4, indicative price. bU.K. add Curimroo- SOi.'Juljr fiWMffll, Aug. WO. . . 

a lone um fur huine trade and £21,8 w wealth refined, e Uganda Robu&ia lundard f>Soyabaun Meal — Sept. IB 


I JtSHver— Sroi -44B.P0 i43S.a»-l. 


Black. ..mu £710 > £685 


49-Y4A, Dec. 387S0, Jan. 81138. 
nssj. 


"S»ya t a o»— So pi. .550 f3WSL T 


1 £280 ■ a long tun (ur npnn. 


RUBBER 


WOOL FUTURES 


PETERBOROUGH 

CITY BONDS 

min. cv.joo — j. -r». 12% 

MIN. Cl .300 — J-S rev 12 \% 


71 St. temcl't Straw, London, SWI 
CI-1»J IJM 


cooking at its best— 
wonderful sea-food, 
exquisite wines, no music. 


Open everyday inciuding Surrdnya 
(meupt Bank Holiday*) 


i4ti-455*c>. 

sulvek' 

Bnllixa 

par 

fiaieg 

trey tr. ! 

prices 

dyrt _... '. 

Z 23.7(1 

1 a niMirira. 1 

21Bu 

6 nwmtfajB.; 

-2S6p 

1 7 nvnlhvi 

. — 

1Z nimtrljj. 

Z39.5P 


SLIGHTLY EASIER owning In the 
Imrtnn pb*?iral uiarkm. r;o«a trvminat 
imtrcsL derma no an iim-artaln note, 
LcuIa and Peat rrpnrtrd a MalayMan 
pud'iwn price of 744 cents a Mlo 1 buyer. 
September 1 . 


LONDON— Market Rtrufly. 

(Peace pcf kite* 


Aivtiiallaii Ttiilonl'.M^* ur “ fiunonil' 


ciArmnat “ rB<te mdlcaiive ■ prtcra r.oi>. Mombasa iiaojm. oci. tss.oa riRT.m: W 

COirON US. cents a pound, d Bansladuab wane l« JO, Jan. 143.00-143 50. Jiart* 

-U.” ; Unquoted a Seiler** auotatkw J *«-»■ 

LIVERPOOL COTTON— Stmt and shm- k Nov. fc Aug. -Scot. u Metric ions. Soyabean Oil— ScoL 23JW3ji 

mriit saint in Liverpool amounted tn r.i r Setneniber. v Aiul-Ocl a July -Aug. Oct. ^3^3-23.18 l'jw, Dee, ■'St 

roniK’s.. hrlrtKlttg the total ror thr «re<-s, i«W. aMay-Juue. «o Nov.-Jm j an . March’ «■ 

Small forwarri July 23.00-29 SB, -lus- !iB8. 


Oimt ami 


Nn. A'eMcrrtayV Pmmw .. Piuturaa 
I^S-. uiuro jday'auliww; rt-w 


On.4wr 169.8-S2J-1.0 1 261.0 

pHcmbcr... 161.0-B4.D -2.0; 265. o 

Hindi ..... 1 70.0- 73J>. -2.0: 171.0 


228.5k 


City Treasurer. Town Half. 
Peterborough PEI IHQ. 
Tfel. 0733 63M I Ext. 101- 


CLUBS 


LME— Turnover 213 (Kli lots W HUW8 
07 *. Morning: three month* 29ft2. 3n.ft, 

28.3. 28 2. 10J. 10.7. 19J. 19JL Kerbs: 
three months *219.4. 19 7. to b. Ancraom: 
three months 514J. IT.ft. 1«.3. 17.1. 17 " 
17J. 17.6. 17.5. 17 8. 17J. 35.2. 19.4. 14.7. 

15.3, ts.ft. Kerlrc , terc mouths 215.1. 
IS O. IT.t. 


OcL 34.B0-3S.4a34.5O-H.no : SS.BS-Sj.M 

Nov .. 5G.2S-3S.00.55.24-K.00 J 

Oct.-ftr. 35.05-3^.2035. iSiS.OO ■ 35.28-35.08 
.Inn. Mr. 35.W-S5.« 36.45-35. bb , 35 M -S6.40 
afhtiin.: 30-30-36 3 B.M-B0 M 28.30-46- IB 
tr-rh'i 37 JMf-37^0 37.60 S7.6f. 1 87.84-37-40 
ttrt EWh: 31.70 48. 3053^0 39. Si ' 88^0-89.95 
Jau-Mr. 39.88-38.76 39^ 53.90 : *9.84-49. B 
Ip-Jun. 40-88-40.4048.35-40,^0 \ -4B.8B 


Mil -1 173.8-74 J1 -15; 17q.a73.fl wi™ resell trj.. 

Jnl.' ‘177JL78.0; — 0.6 — 

*h4»daT 1 184 .0-87.0 - 2.0; GRIMSBY F 

ncremlfr... ‘1B8.0 SO-ff, -2.W 180.0 lute. Prices p. 


mrrrvst was shewn in some MWdfi- 
Eactcrn qualities with additional &mx»n - 
ia African and Gcurral ‘ American 
growths, 6 . w. Taimrsall reports. 

*■ 

COPRA— PbUtpulm*: Scpi. tn Nnv. S 3.13 
re-M’llorn per louuc cJJ. Nnrlh European 


"Min-SRPrtr ralr. demand 
»« r. Prices Pit stone at ship’s side iun- 


■•crenuwr... ioo.ii su.oj -s.u: aw.g i«tr. rriccs Pit stone at ship’s side iun- 
Jlareft. . ..'iB8.0-84.0}-7.2al — peoauMi; StHlf cod ri.4J-tf.8fl: codbniis 

'sales. 21 ■ nil 'kits of 1.308 kU«.' ~ «-»5*«^ 


FINANCIAL TIMES 

teplTJ | -Saept. 2 Mon til »p, l'wmpT 

1 7BM i 177,ail 280.01 | lB O^lg" 
i »***-* J«iv l ins =- ido> 1 

REUTER'S ! 

nepr. 3 ; Sqi. S U^dutii agii YeHr'anT j 


Sugar— Spnf 18.88 1 fS.15#. OPr » . 
ISJNI (15.081. Jan. 13.30 nmu-j-'f' r 
March 15.IS-l3.fB. May 14.88-Mj 
14^4-14.75. Sept. 14.85-14. 70. Oct-.# 

Sates: 3,539; 


Rato'. 11“ «241i tore nf 75 Ion-. 


HOTELS 


SPA HOTEL 

TUNBRIDGE WELLS 


GARGOYLE. 69. DjM". S». I On nor) W.l. 
, STRIPTEASE FLOORSMOW 

'I SEX ALIVE '7fi 

Show at mdniflht anp 1 3 m. Hauesn 
I; Moncav- Friday. Cosed Sare. 437 MSS. 


FREIGHTS 


F»r b-ninvn or pieoinrc. Srt <n own 
grounds and idloininj 9-liclr Golf 

can't**. 80 vrell appo 1 "**" room* and 

eonirrense room*. Felly Iicrnivd. 
One hour from Clur iiu X 
Conference unanged. 

Tel. 20U1-2-3. 


| EVE. 1B9 Regent SJ 737 OSS7 A Is esric 
O' All-in Menu Spectacular Floor Shows 

nitre ine ritviit"’ o* t-e» Ver# cru* ana 

nitnic al Jon on, HawHeawarlh Ind 
Frienr^ 


THE GASLIGHT— WE NEVER LET VOU 
: DOWN M*ed*v-Sa»n»dav you will on 
wfv imprnsvrrt witp o-r fr.ena:» pio- 
I ‘C3%njnj|i sr->iess sres-hie pnen- aooo 
ronnanv and entertainment f ’Orn 9 
' nm a D«k- a* York Street. SWI 
, T**l. 930 16*3- 


DRY CARGO— TSmc was a -rorrid* rah’r 
pK-L-np tn the “wurw of V. Aaxni.m 
sralu clwnwiti. 2 Iso m the ntnccharirr 
sector bu' ibo« oHJtr uadi.**, scere quir.J. 

flmn hflufclnfl* :nc;utlcd Great Lak'.s tn 
.Xirw-ra R»:;cfds3i nr .Vrvtcrdaio vt 
•,lt an 1 i.n for S:"!. and fruia NnrtlKru 
Bifisi- :n Antwerp. Ham'.mra Rami.' el 

<4 r i.n t<r petaan 7na4-‘» s afrw ffwa 
U s C;i:i ;n iWUicrlahls a* 9X«S I. i d. 
tor S-pT. 

CaJT.neji nf arm-t aira cni,-r. •: 

Irani 2li»SiS';UP‘ 1*l**.f ?A Iflsii a: f*i 
j.i.n. Ip; Sen", sr.'l from f.rval L.tk-:< lu' 
Alsrna *7: 7- fin mmri’ilr^ « 
I.1W.-.V IIS. “3 lor Md- ft cargo 


rhysiral clv=iae pnrere ihurnre* urre. 
Snot SIJa i55JI?i; OlI. JI.Op -iSl.fpi- 
Xnr Hilp i;wit'. 

GRAINS 


■ p " s * u ™' MetHum £2.48-12.80: Small 1I.30-Z|.M : 

SYDNEY CREASY Un urdnr. but or. Large plaice tt.80; Mrdlmn ctjio: n,>si 

'Htor. bu.'lnr— , — n,i. 343 . 0 . 203 ^, 243 #- small aw: Shinned dogfish £4 j«; r.oa|. 

-44.,*: Occ. 251 -WE . 1 '. 2522-231.0; March Osh fl.ftl-f l.l'.. Lemon Solos bn-. 

St-jsS'S* »«■*. Jii a V SM. 3-283 J, fish Et.1S-ri.3e: Kcds SOu-fl.18. Meilimn 

26-1^-381 ft: July 2M.i-2B7-0. aa7*2ftt|: UofthSta E3J«. 

Ocl. 2ti.0-27fl.il. rft;..V2fl3.fl: Dec. 3H9 3- • 


! Tht— 216.MMlj.08 antn. 
uorn.i. • • y 

•'Wheat— Sept- 413-414 iMSfHiS . 
Cft 1414,1. March 44*. May 444?}. 
WINNIPEG, Sept. S. rrthtorS 

Mtf < 2881 , Dtc. 281 SStf.i 
idly 288 . '• . 


" 1 -vVf 


1188 .1; 2 166.2 I Id 6^ | 1280.6 
CflaseT Sept. ia. iiui=utot 


27" 0- 2«a.>2CS3: March 271.(2272.0. 
iJlrt: .*51. 


_DOW JONES 

Sn£*.’’>"Sim4. iloijTlT" 
Jonts [ S ; 2 t ,t W j 1 


mat* — oci. iwj fi57l), Ooe.q- ■ 

I <130i. May U1 bid. ' -y - 

1 JBarfra— Oct. 24ft. r 250 !'. 0 * 0 .;*^. 

■ r t!4L*. May 2471 a>km. . 
t dFUxiead— Oct. TSS iTTO i- • u 

■1734*. Dec. 758 bid, Slay 74S W*. 
I™- ' ; 


MEAT/VEGETABLES 


THE BALTIC— Opiiona! cr.rn met a fair 
offtake at anricriUy uachauscd pricra- 
tritb Sepi. ir-Kiihiumcn: trading to lift - 
caasi L-K and un .n«. id nod 
RDfl.', K llnillnl lorniBftr "7 
npriniul lurshnins w.m sum ior Ovi. aluu- 
nirnt W !to- rt-M i-oact n.K 
Wheal — l ?• Dark Nnr<h,-m fiprinjr vn 

1 It per rent. Nm-. cm jj. jp^c. 197 to 
•rlkn dire iv Tiihorv. hkc; to.-vl neat. 
£a4 ‘i'l 

Maize— Ne -l Yriluv Amera-an'Fri nch 
s— pi . tvt fer -om coasr. ' 

Bariev— TEC S v - P t. yg ua. - Iba 

r.H< nm!. Hc.<l nnunnir-ff. 


SMITHPIELO ipcncc per pninvlj— 8wf: 
Scnitfc.b kilted sides 79.0 tfc 32.5: £»rli«h 
bindiiuancr-— heavy .19 n to 2ft d. Eire 


BUMPER APPLE 
CROP IN U.S. 
FORECAST 


MOODY'S 


I P "l» t-TWBi JfLI VU1HIU i-griiPatr- — 

ottomtec :.|atcd. “Cents par W®, 
cx-ararchnase. ♦S's.per trcf.J^. 

( muirar tou-. iOdca»>~ Imre J *_f?UsS 


«... — _ : troy omM-e rnf-nO-wuMf 

bialiiv qua lire- medium J1 0. Heavy 21.0 Department predicts ihai this .own- pnrifp Iteiitered -5V- :• 

i« 29-0 '•cmti:h mniium 27 0 to 5fto. year's ernn will be ftlnmut uln ~ . .. . . 89-Di hnshel -ha niiiFe.' - V . 

Heavy 2lft 2 S.it. hill =.‘.0 in 32.(1. jn.,u 2. « In,? ! 1 r ^ Wn- 1 ? , *"SWl 8 hushri . cs-warchnwe. *9W 

trwvft'Kvf tr,.rv„ K2 IV- =4 ft ,* sun. “il lniBM « W f 1 ®* , ** per .24-Ib burficL . 

*■ r?o to 29.9. ,h\i :;.9 Id 24.0, VI.* P«1 neni. from Iasi year. *1^2, ^SL*- 2 ?*?-* Wm tnisbd cx-Kareftimcte, *■«* J’SSrfi 


;■ s 2 ? ft in a.9, .s - j :;.9 id si.o, vi.» pei - «?ni. from Iasi year. 
24 b ia 21 & Af-Duw Jones 


nafter. WNtonft ctoar.m 11 . 35 -, k.Ure «ith. | r CmiIj per 24-lb bushcL i i ^ I 

2 S 5 L!!; wl Sifia J»v 

Llglu enttp 20.4 b. So caff -oOrrcd, ; imnft-bi whrf ims. • f. 


R,t 


Lt° 
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finalises 
its issues 


Winns results boost its bid 
defence hopes 


r- v' 

J.-’n*-:- 
* : . 

IP" - 

L Vi.'\ * , _ 


£ s.->; 

,v4*i» 


BY GUY HAWTiN 


FRANKFURT. Sept 3. 


By David Curry BY JAMES FORTH 

Sept 3 BRUSSELS. Sfipt 3. 

SOCEETE GENERALS de 

in tie steel Banque (SGB) has now settled JP - ‘i/r- Winns Md- has Winns announced that it plans Winns directors admit that 
the details of this month’s share d Lj2 s J 10 ^? spelling to buy six retail stores from they consider that many of the 


Growth at 
Perkin- 
Elmer 
continues 

Financial Times Reporter 


Plant ■constructors-' Mmects y M ‘ aim oona issue, ^mowing io-uay s - v- - =>• Burns Ftalp. An extra-ordinary snares bought recently are in mm 

collapse of ’ the ^eel ^Sxket to 1^3 and and^stM^o^hln^opera 11 Spwed^the twin^fand ra£ng nounc,Q g a 64 cenL^jurop meeting will be held on Septern- “friendly hands” They believe THE PERKTN-ELMER Corpora- 

■ hit this yearti earnings. The toe beginning of 1974. coupled we Je facing ma rket exercises “* tW,n fuadrals 8 in earnings for lie year to July be* t0 seek shareholders’ that the company has the num- tion has reported record sales 

steel price has halved since the with long deHvefypenods quoted conditions ar present The subordinated non- a “ dividend. approval. Winthrop claims that bers to win at the extraordinary aD d earnings for its fiscal year 

, .-.peak qfthei974 boom! and the .by steel prpdBeers^ led to demand "Markedly lower” results were convertible loan issue will carry . mthrop has pointed to Winns would incur Josses on the meeting. The identity of the ended July 31. 

* company : does - not . foreseeV.a considerably. v\exceeding . actual expected from these sectors a 9 net cent, counon and have a WuJ ns6 declining earnings deal but Winns have forecast other major buyer is thought to Consolidated sales totalled 

-_;-k recovery: Until well : mtd‘ 197B-. growing, neei -coinments the during 1975. maturity of ten vears It will record as a reason why it should profits of 34160.000 from the be associated with the Waltons S267.4m„ up from sales of 

- • possibly not untif hear the yeaf^ repo "When- the collapse came The continuous decline in the raise B Frs’bn and the issue acq “ ire toe company. Wtnns’s additional stores. retail group, which would be $272ra. in the previous fiscal 

1 ■; iathe-tatumhotlWi there wax construction sector has been off- will open find certainly close)- d£ se from SA232.5S8 to The takeover is complicated friendly to Winthrop. One of year. 

; . Buti despite too, Herr Anaieaa -‘/.a, dedine.ia ences never seen set by further increases in the on September 10 It is being and tho dividend is up by heavy buying from two Winthrop's directors Is a former Consolidated net income for 

SSS^JSE ■S'. 'S Ws 1, - ^ ■'"r’-’-.'L ' turn-key industrial plant field, managed by a syndicate led by V- «?** a sbare „ t0 7 “YStM*. sources One of the employee of Waltons and is a the year was $ 1 9.1m. and was 

”*?{*;*! “*? I?* 1 ibe^rst half “Despite-, all- the -negative “The number of contracts Societe General ede Belgique (a S?®**: XVjnns . vhairman, Mr. c. buyers is thought lo be Bums director of associate company equivalent to $1.08 per share of 
® ee ” be tter toan aspects of an overheated sellers' booked to- date is the highest 22 per cent shareholder In the Hawlborno, said that the higher Philp. . FNCB-Waltons. common stock. This compares 

-^-.-an equally since the start of the technical bank) in which EBIC is par- EJJkil a. 1 ” eKpectat30n of with net income of S17^m.. 

j -to result from last' year s timely characteristic . buyers, market, group in 1953, ’ says the rrDori ticipatins to the tune of 7 ner r P roftt - improvements. I equivalent to 98 cents a share, 

flfaLfWWttt -nf- thr -future niaHtet the steel tf^faUvror the CumnUy. ontera stoodVi centind o^erfoSignbank/S i n 1 , J •, W the year before. 

• ! 8 V’ d & «« Sriwp achieved exceaent resulu" DM450«n. and the group fore- the extent of 12.5 per cent. Sfi nr h Z lf Sinr KOrfl 1TSL AllPr Mr. Chester W. Nirnitz. Jr.. 

* ^ “toelftockholduig. side says the report. But according casts tbat there show d be “an The share Issue will raise 3 Si. f , J' ^ ai L e n r i.i t 8 i XJlil Ml tAIVIlUJ Ulitl chairman, said that orders 

'■* of -p* e ' s com- to Herr Cputiidlo. tiffs year the impressive increase ” by the end maximum of B.Frs.2.Z75bn. and ! L,...-,' /“Jl, « received during the year were 

.. managed to. achieve the,^roup.^wiMvhave ia.Sg«*w its of the year. a minimum of B.Fr.s.266bn.. 1 * market MELBOURNE, bept. 3. $324m.. compared with 52S4n». 

" ;tbeJi: . depending on inversions ofj s Xj >10 ” X r ° e ps offer pnce of BORAL said that it 'has extended 659.332 of ihe 7S3.SSS shares \? r . P^vim.s year and that the 

;• fllH-hor Sc XTl*!?' The involved, the it. offer for Cyclone Company of lssucd by Cyclone Company as °^ s un s fi “j d °^ er J rn ^ 

: 7 : Movement of steel prices, brought. IUXTIlGr which gives “shareholders the ? v lJ^jii n h V, ? rkers * ,^ nion J as parl l ' ons,deration for the reccnl SBTm. at July 31 the year^efore. 

. V Bbouta-mmlveiocroase Vr^^FX^^r-.. - . opportunity to subscX for one nrSlSr?" Mr “b SSS ^SviSfiSL and oK * «* interest in Cyclone 

' DM1 hiS? 0 ?^ ~nuiXu^" FRANKFURT. Sept. 3. new share for eyeiy five existing San,, says^hat^he union is con- consider the offer. The offer will Double Grip Scaffolding. _ 


'• Laar year .the steep upward ; f ; \ 
. movement of steel prices, brought.?.- ‘ 
V *«out a massive ihcrMsa ia exter- ^ ^ 
• nal turnover- - It; -rose . 




further 


! staff of the retailer forming a 
^ , ** Save Winns" fighting fund 
, and buying shares on \hc market 
•;i above Winthrop's offer price of 
‘JSAJ.IO a share. 


Boral extends its offer 


year before. 


FRANKFURT. Sepl. 3. 


DMTSUhn if,*, t,mi .wi,' ,r-v.:- -v; c-v •• ~ * Egan, says that the union is con- consider rne oner, lne oner wui 

1973 and ' Main- second quarter. According to |SST S ’« i^rwS^SST* b ¥ M SS!! sidcring making its own takeover also include all new shares issued Boral added it will present its 

-"-before ' ' *..K^S ,V_ .« [axed at B.Frs.2.500. Societe 1 KM h,- Cv»l« n . tradinc r^sulre in ThA nesrt few 


before. ' • • ^.kUr;-;^ floNfe^ Fubsi- the' report, the decline' was SSralc de SwSue is S 

The annual - report- published dtary.-statelin Ifa-feterim report ■*"»»'■ entirely in the export the synt ii ca , e ]Jader with 5J pS 
to-day, points ouL/fcowover. thaL that -,:ihe ' vfafMt."-.*® ' pnrfUs „ cent, and is expected to retain 

; although- pretax, profits, went up- ’deepened in ? ilSfe , ^hd^ua>ter miuon, 0 i« ^ at least sufficient of the new 

, from I97TS DM38.7m. _ to t P?L 1 f 9T "”. la Z.?T*.J 0 .& T shared io maintain its present 22 


by Cyclone. 


trading results in the next few 


— n»t iJOm lav cattia *Jll n*»r mnl suii«.ibhi ui urc 

sales flf ciirremr\ye^._^i my it b ^i w th ‘ e | eve i of th? same *® “Jiv*"! n l |h!^SSt5 ! 

.-I^A . .r tex-TA T Pfif C0Ht- Slake JZ1 (rlP Capital- 


deUbertte srroiiD nblicv in enteT^ hred ' :’MOntfa&’ u priifit;^vel- iay figures of its own subsidiaries. ^ n p h r *211? 

certain’’, vear with' as * few ? ge * or pzefl&v* ■ . 13. J per cent, down at DM^S6m. 

. financjal biidens as possible. ' ^ . AWmsyth^.^W in turn- Short-Ume working was intro- 
' As nart Of this the «rniin a « over -- noticqafcftq-jA * n d of duced in April and is expected to 
. capital was f merel$ed ^fro^ 187 ^ appeai^-.to liave stabilised continue to the end of the year 


The Winthrop offer came after London and Midland acquired days. 


Brazil subsidy for Codemin 


Optimism 
at Cutler 
Hammer 


lanciaj group j?oei a .i per cent. rwr CHAIRMAN and chief 

imeipation in the underwriting BY SUE BRANFORD SAO PAULO. Sept. 3. executive^ of Cutler H»mme" 

° n ; p - 0 in& per SR. SHIGE.AKI UEKI. the minis- had maintained that i f alone been revealed, it is believed that|^|' re P° rts - Precasts sales for 

The major reason for the two! ler of mines and energy, has could not undertake the cost the price per kilowatt will bei 19, “ '° exceed- S400m. and net 

. . ** • . j m . . fv ft* J j i tit J . a _ ■ i ^ e >L . _ j <• i lit.. > ■ nm n f ta rmnn Kntu'rmn Si *vYYI i nri 


DMS3-5m. to DM100.3pa. t while albeit at a to jgWP Ievel-^n the with some 1.80 0 workers affected. iss ues j s bank’s need to pre- announced that the Brazilian involved. Although details of the linked to the final selling price: profit to reach between Sl5m. and 
the balance sheet total . was ■ Xv'-'Z. ■ ' - serve a balance between its own government has decided to sub- government subsidy have not of the electrolytic nickel. Slum.- 

reduced froin lSTTs DM637iu. to- |rwirk#V»*fcthalrh llAinkni*fif funds and clients’ funds since ddiae the cost of electric enerey The profits will produce eatm; 

DM622m. Some 3$ per cent of J' l_ld fiJ _L/C i jlll drill. ‘ over the past four years the bank for the electrolytic nickel project txTT 11 j • i in . g . s » P er sh “ re at ^ east 

the group’s inventories are - kv « w i'iwrnwV : cbawitttbt c- , i bas had an annual 16.B per cent, that Codemin— Com panhia de 1-4 | I |TJQV nP|5|V lTlPP^i^p , j (**-43 restated), 
covered hy equity.' • . - FRANKFURT, Sept. 3. average increase in liabilities. It Desenvolvimento rie Recursos A AlJJ kiiUJ " ^illj The company is optimistic 

rnterhational trade accomited IMPORT BUSUSJS5 -‘.last ;year cent (well above the industrv needs to cover this increase in Minerals S.A. — is setting up in HONGKONG Sept 3 

for some. DMl^bh. ^of fifonp Bumf-s* tte ,p«ffiarhiauee of average of 10.6 per cent.) and i order to redress the financial Niquelandia in Goias in Ihe N r 0 IMMEDIATE comment was Meanwhile Hutchison Proper- 
- turnover, the UonV^afr ^rSektkeiterei Deinhardti of . Kob- sales of the imported champagne | balance and stay within official ^orth or Brazil. available from Hutchison Inter- «j e c t h e nrnr»PMies suhsidiarv f .r 

which was in. the steel -sector; len% one : of , the Jeading West Pommeiy rose in volume by 'ratios. The increase in capital The French company. Cie national on stock marker reports , u 

’.Steel stockholding;, .tunibver German wine exporters. But more than 30 per cent. 'structure also comes after a Financier de Suez, has a 50 per tbai to-morrow’s- extraordinary , l r ,, llon ® 1 has 

totalled ■ about D]u50m; > ."wiiife while imports of winfr and spirits Sherry sates also increased sub- 1 period of steady expansion of cent, holding in Codemin. The nenerai meeting may be post- announced a half-yearly trading 

. »k» - - ' Lj'tait. ..... ll 1, I 1 i <•. ___ . . .. . , , ■ . hmKr n r U l-'O1 1 G— 


HONGKONG. Sept. 3. 


The profits will produce earn- 
ings per share of at least $4 
(4.43 restated). 

The company Is optimistic 
about the outlook for the next 
. iwo or three years. 


the plant "business generated a went. up by percent, vine stanitally. with the top brand, overseas activities. 

. . turnover of DMi 80 m. ^Turnover exports declined fty 'some .20 per Dry Sac. putting on a 61.5 per 

.. of the German opera Hons totalled cent.- t - : . cent, increase in turnover. The 

DMIbtt. of Which some- DM 40 Om.. . '.The group. whiCh,fn;The first recession in major export mar- Tr|fpr_ A lnfia 

- .was in fh_e- domestfe market/' :- * seven months of ; the ; current year kets — including Britain, the U.S.. AUltl xXAjJHO. 

. C^terations tn the international is. “ doing relafive^ weR/' said Canada /and Scandinavia — was - tt jy 

• - steel trade, said the report, were m its atraoal repbri|«at group blamed for the falJ-off m exports. ; III H 0112 K. 0 I 12 
^ successful. ThA : ;gr 6 up managed turnover went 4 per Despite the increase in sales.; ® & 

to take advantage of Jhe bdom cent. _£rcon i 973 i DM 128 ra. to profits fell,, according to the' By Maty Campbell 
. . and, equally impprtaiiti managed DM 13 Sm. Sates hf-Sekt— German report. Net profits declined from 1 IN THEIR first 5 c 
' to take action in tinie to avoid sparkling winer-^rose by 14 per DM 640.000 in 1973 to DM 570 , 000 . ' with full bankins 


other 50 per cent, of the shares poned. or adjourned before profit of HK$11.6m.. representing) PP 

belongs to Empresas Sulameri- motions are put to shareholders, an increase of 22 percent, on the j roiootc 
can as Consol idadas, a Panama according to Reuter. corresponding period last year I IvJcLIj 

g™W"y indirect iy iiaJ<ed to However, sources close to In announcing the trading re-! T . i 
British Oxygen. Hutchison said this is one of the cs- r.^.T . IlYlPTill AFtPr 

With an investment of $130m. ^ d ^ cu S ed . t0 ‘ da / Cia^.e prediSId lh« the nroSer 0tieF 

Codemin is planning to produce !>* the Hutchison Board. Accord- plague predu ted that the proper PITTSBURGH. Sept. 3. 

annually 10.000 metric tons of m S ^ . re P°ctf the reason for ties group would maintain the C0PpERWELD c Mid { ^ t 

electrolytic nickel. This project deJa y lD holding the meeting same level of income for the re- w t al S A ’s ^ offe? P f 'or Conner- 


■/ : Bauknecht first half decline 

I-.- : -.t {banks through 

" t’. • BY GUY HAWTMv .... FRANKFURT. Sept. 3. I holding coin pan; 

■ :/•: ,v.-> -- .... ! set up last year 

' - - : G. BAUKKECHT /of - StuttgarL /- .Tn.. the past fevf j- weeks the turnover back to 1974 levels.' * The Hong Kc 


{ banks has opened a joint sub- 0 f this metal annually to a world artend th * meeting or lo register property maintenance costs. “ Thei^"^ A7S 
| sidiary in Hong Kong. The new exporter. proxies. consolidated year -end profit le naer tneir snares, 

company, called Inter-Alpha! The meeting is to 'vote on the before taxation and depreciation , Coppcrwejd said yesterday that 

The main difficulty delaying Hutchison Board recommenda- for 1975 is expected to exceed I 'melaJ will offer Copperweld 


{Asia tHong Kong), is equally 
! owned by the seven European 


'• -- ■ ‘ ! set up last year. are siiuaren m a relatively iso- worth of Hutchison shares, snare- holders can anticipate another outline tne reasons for its re - 

: G. BAUKPfECHX of otuttgirL .-.Tn. the past fe^ 7-weeks the turnover back to 1974 levels. ' * The Hong Kong company has Wed part of Brazil just south nf holders will then be asked to vote satisfactory year.” he said. The commendation in a letter to 

one of West Germany’s leading cbficem reports that there has The 1974 annual report shows -a full-.* paid up capital ofSUSSm. toe Amazon region. As the pro- on a proposal to raise Hutchison directors have already declared shareholders which will be mailed 

white, goofe manufadarers; r&r been a slight improvement ^ in that group turnover rose bv 12 and for the Luxembourg holding j* cl requires a heavy rate of authorised capital to $HK650m. an interim dividend of 10 cents later to-day. 

- ports a. fell in turnover and a- business . ' treads, . pariiculariy per cent, to DMi.OSbn . while company of 31 0.5m. electricity consumption. Codemin from SHK500ro. per sharer Reuter 

■ ■ toriher -.dgcjtng ;; J jegrhlngs; flhcpjsL,.. . . tha-xnncera&.^cet - consofoiated i -The. -Inter-Alpha —group- ***~ u - - - .... ■ - i 

d uring the-first half of the^eiir. concern to abandon . planned turnover went up from 1973V banks, of which Williams and — 

Jfl ' VA^orilm^to tlm coqJaera^.man- shnitrUme’ working.. ' periods, DM7308m. to DM827.4m. Capital Giy ns is the British member, is 
1*2^^ ^ .a ugment r^here has- bccul a. gib- aithough it is still not- known investment totalled DM30&n, a looser association than some of 

while . whether the.^ improvement will while depreciation amounted to the other international bank 
home sales have been' hit by the be- substantial enough to bring DM15. 1 m. - .groupings. Perhaps the one area — _ 

I ^current: rqeessioitr.; 1 -.- ■ ‘ i ... : • of international banking business ■ 1 ^ /B t 1 f ^ A ^ f 

" The pri>porti<SD-of ..tepjtft*. in : . w . ’ v.-.- ■ TTr ^ T : ; where there is not competition ■ m / ■ ■ 1 %/ ■ m m »/ 

-■*’ I the total turnover of ihe parent •" /* ' • _ . between the partners at all is the ^ ■ I / % 

Guenther Wagner setback:^^e Th /r K H TS\r P i. JL V JLl\l LJ±\jL 

““Uw tom for the.griwp shdws .. . •-y'.iaS wauttim ~ peered to be a series of joint v m. ^ ajb. 

»*x!a. . * deefine £»Hd.42 ; per ; «ent. to- 'operations there. ’▼"m m TNT A VWT a' T A w 

lifts toidle« 46-4>er ceaL: Particularly v FRANKFURT. Sept. 3. : The new company has a M % ■ n /■ ■ ■■ M. 1 ■ Jk If K A / A \ /f * 

,,,L I II Y M PI( A I K WAYS 

.SM;.sas»*sfa v^/Jul l V ll IVj iiAl 1 ? Till J 

.ngerator . and_ ^freezer Sales, a n^ school supplies, . are being’ over appears to be picking up!9!i? 5 ^ k > 4 ~wr^m — x -mr 

aowever, Ttave. held up. /' h& -short-time working as asomewfaat. according to^Herr A T ■ ^ If T 1 ^ 


*Y GUY HAWT1N 


pected to be a series of joint 
operations there. 

The new company has a 


femgnd. vthere has been Jghort«--Bfearly 1^70 workers at the; for the management. scraaft Frankfurter Bank. Credu 

I® 6 labour- jjartnt company are woricJng only - Last year group net profits : , wSln" 

oree has been^ trimmed ^hy spmfc rijreeor four days a week, white .’declined froa 1973’s DM.15.7ra. rhl n*nio, phI 

i00 workers. In _1974 ^the-work- tbe group has lald-off over 60G.ro DMB-6m. despite a 13 per cent. I s i®f'H ba n nk and toe Danish Priv- 
orce . was. also .'riuizned-hy.spme'.-.eniplojrees- during - the current increase in sales. Group turn- : alDaaK en. 

»0 to about 9,000 and the man- year. - over went up from D3L550m- roi 

gement beeves that there; are . , For the first time, according pM.625nu, while the proportion; Tokai Bank is taking a 12.5 
ikely to be nirther cutbacks by to the group's annual report, nf exports -in total sales rose! per cent, stake in Arinfi, the 
he end of the : ' year.-. ■*. turnover this year is likely lo be frora per cent, to 32 per cent. Swiss - incorporated financial 

... • /-j*. ' ■-■/■■ ~ . ' company which is majority 


opens union 


by rufert cornwell- 


ROME. SepL 3. 


.Swiss - incorporated financial 
• company which is majority 
{owned by Arab shareholders. 

| Paid up capita] ' of >he 
: company which was established 
last December is Sw.frs.14m. its 
' first office is in Beirut. 

; The- shareholders include 
; Marine Midland and its London 
1 subsidiary International Marine 


EVERY DAY 
OLYMPIC AIRWAYS 
CATCHES UP 
WITH CIVILISATION 

IN CRETE 


iscord- and 1 . woiry/^thTOughou'V./, This jnbrnmg mediation talks^maonfacturer. 'vidaals of Arab nationalities, 

m rest - of the hard'-hlt ItaiianT opened . at , the Italian Labour^. During the same period dis- - + 

ir industry; ahead 6£. the triKB-Ministiy '-to try rd find a way:; cussions are due at Lamborghini : ^ ...... ... 

onally difficult ' autumn sales out of the potentially dangerous by the company's Swiss o^ers , T * I £ JO , int inking subsidiary 
ontos. . . . Alfa; Romeo dispute. . The. 15.000/2 the possibility of Government “ f . Barclays and Banque de 

The talks at Fiat wUi-be con-r workers-, ar -the- state-owner.^ ^ convert part of the plant ^ ^ J n Cajr0 opened officiaJly 
irned, above aH. with. plotting group’s- Milan, and Arese plants iato naval diesel manufacture yesterday. 
ie likely: course of demand and. have refused to-go on Govern-, jj, tfae meantime over 100 men * 

itput «rith.-its consequences for. meat^iiaed temporary .lay-offs as-^re on reduced hours. : The Argentinian company 

e workforce. Th^ negotiations the management intended. ^d::“Th e - most ■ recent figures Propulsora Siderurgica has bor- 
-e likely to last , several days,; in the words of the latter, " occu^reflet-lins the state of the car rowed S6m. on the Euromarkets 
it alrea^ihe uptons/vrq'aisft* pied’* the two plants. , ; ."sinjustry come from Fiat in a from a group of European banks 


~ -4 . • • L'-.-.v-. . . . . ■lltf Tdito 3 U 1 U Ail UIC iitnt lldli ISA . V-VII*. t 

For -the teinainder of the also grim. Maserati. rescuedv^g^ lo - ggjooo units, with ex- tir>n programme at the com- 

T 1 rZ^SlXIn »g y ,» iam w - m 10 - 83 ' 000 ' pan -^ TOei - ri| y' i n E ° 5enrta 

. SELECTED EURODOLLAR BOND PRICES 

^ •• - - mid-day indications 

Bank of Tokyo U.S. merger y^ WGKT! m ~ 

.• 'J. :' Amax 6»pc JPW f« T’fl AmrncaB E«rr<s 4tpr - «T «*; 

• , t — '■■ : TOKYO. S.ept’ S: Aiftumf 9k ict » ■» A?wai«i 3vc ikj r, tt 

.vi- nw-mriirvri --' T ; 'i„ =. . ~ ..J Assowfitetas Rw: 19ST .. . i.r% . <«? noamce l-wrts AiK its; «w 

fc ^ ; ItTrtans tq remit Sidoi. to it$ bpce 3pr ites »• » rwds i.pc «#■ w p.< 


An isLind as civilised as Crete would die minimum fuss or delay, 

expect nothing Jess than a civilised climate. Its rare And not only will Olympic Airways fly you 

iora cloud to be'so rude :ls to obscure the sun. out there but thev will also otter you j range 

And even rarer tor it to rain. of holidays by selected specialist tour operators 

Olym pic Ainvays. die National Airline of under the A II Seasons Holidays banner. 

Grecce.can fly you direct from London to Crete via Just contact your local travel agent or 

Athens. Or we am jusr tly you to Athens on any of Olympic Airwavs. And discover just 
our I y flights’ a week, so you cm stop-over anJ dicn how civilised wc c.ui lx-, 
fly on to Crete at your leisure, in less dian an hour. 

In Adiens Olympic Airways liiis its own ' 

airport, handling all its international and domestic *-*. **,*?■ ,* KJ? 

flights, so ) ou speed through the tonalities with The NaawuI AirI,ne ot Greccc 


A * M9 W * K S 

Tlie National Airline of Greece 
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S. Bank/bf uJS. subjadteiy - far the absorp- ^warti s \ k ^ 

^ s se - » 

Ulhe rn. . California -.-First ...Tfe new. bank. wiLl rale 49llt Haanr.^r spt lSii »» 

itional Banfc'San Drego to Sep- among all banks in. the United | a .*wr ,9S5 - ■ 

^.to.fprittlhfr^5^qriaar States arid awoad among foreign 1 4 «k ‘ 

/i Viv.* - ; . hanks opera tine Hrere with total «•»«« Six i»s Jmj 

It said thartoe FederaLEeprisit rf ’ C 3 E. as pc iass ** 

sorance r CorpiHadoR v . has- ^ ffl.7Bbn. r 3ank H 

ready -approved the— merMr ^9^® . ‘ ^ GnwRars v J?c i»r .. 


S»L GrindlarB Tjpc 1SS7 77 

PsdSc UBto 8pc 198, !7 .' 

T*rev,- of Quebec 7-X 1SS S4. 
Olteftct Hjaro S:pc JSSS ... 99 

Gfisfliland Sipc 1007 Sj* 

Scmraff Sine !S5& 86 

SMI Spc 1B8S • 96? 

Sttndari Oil ital. * 59 k '58 K* 

T^noero T|pc »S7 Wi 

Transoceu spc 1B5E . S3; 

TttWilpc I^S .„ ' Pa 

Ctah-'sFc m: w 

yofoo ... .. .... » 

JIDTSS 

Air Fratcr *-pc *?S2 . 

Aas. Ind. D-v Co. nunc "*i >-• 
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' We^S^ass«i.-vafas/ : /'/../ . 
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'ssd 

■ Tokyo Pacif kj fjdtdihgs (Seaboard) N.V. 

■ v ;' i# '“'-U&^'5'fSV. -/T^va./,: '■/: 1 . 

Usietf oytoB A^sf?f^to^tock£x{toango '' . 
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Equities move narrowly in front of to-day’s 

Index down 1.2 at 320.9-Golds make steadier showing 



Account Dealing Dales 
Option 

•First Declara- Last Account 
•Dealings lions Dealings Day 
Aug. 22 Sep. 4 Sep. 5 Sep. 16 
•Sep. 8 Sop. 18 Sep- 19 Sep. 30 
. Sep. 22 Oct. 2 Oct. 3 Ocl. 14 

" * “ New lime " deafinsc may lake place 
from *.30 am. two bri n g days earlier. 

■ With interest again held in 
'fcheck pending to-day's announce* 
' ment of ICI’s results for the 
second-quarter, equity markets 
. .put on another uninspiring per- 
formance yesterday. Marked down 
?ia penny or so at the start, lead- 
ing industrials gradually re- 
covered in the absence of any real 
selling and by mid-day prices 
were back to overnight levels. 
Thereafter, movements were small 
and irregular with losses just hav- 
. ing the edge at the close. The 
FT -"0-share index ended 1.2 down 
’■at 320.9; 

Second-line equities fared little 
better than the leaders in the way 
of activity, although company 
trading statements and bid news 
provided a couple of minor fea- 
tures. The gradual Tall off m 
business over' the week so far was 
' reflected in official markings of 
-. 4.S2S compared with 5.453 on 
' Tuesday and 6.220 on Monday. 


fraction harder in places, but 
when a Tew small sellers 
appeared quotations soon reverted 
to overnight list levels and 
remained there roc the rest of 
the day. The shorts, on the other 
hand, drifted easier, mainly on 
lack of interest although- occa- 
sional sellers were operating and 
prices closed with falls extending 
to {. Returning fears of a rise in 
U.S- short-term interest rates 
could have influenced sentiment 
at the shorter end of the markeL 
Corporations made further 
upward progress with gains of J. 

The investment currency 
premium reacted rather sharply 
to sizeable selling, the Grst seen 
Tor some two weeks or so. and 
closed 91 points down at the day's 
lowest of M3J- per cent. Institu- 
tional offerings and business 
released through Continental buy- 
ing of South African Gold shares 
constituted the major share of 
the selling. Yesterday's SE con- 
version factor was 0.6280 1 0.5982). 


Bank or Australia. 235 p. The big 
four Banks moved narrowly but 
managed to close on the firmer 
side. Barclays hardened 2 to 272p 
ss did Lloyds and National West- 
minster to the common level of 
222 p. 

Despite favourable Press com- 
ment. Distillers succumbed to 
persistent small selling in an 
unwilling market and lost B lo 
107p. Arthur Bell cheapened 3 to 
105p in front of to-day’s interim 
results. Irregular Breweries had 
Arthur Guinness 4 dearer at llap. 
and Whitbread “A’' lp better at 


Sun Alliance please 


Golds steadier 


Gold shares made a much 
steadier showing after the recent 
sharp shakeout which followed the 
IMF agreement on gold. An im- 
provement of 31.50 to 3130.25 per 
ounce in the price of bullion sinv 
a sympathetic recovery in gold 
shares, albeit a rather modest one, 
and the Gold Mines index dosed 
5.4 higher sit 30S.3, after the pre- 
vious two-day reaction of 44.1. 

A further reducing trade 
hallmarked another quiet day io 
British Funds ycslerday. Med in m- 
and longer-dated issues opened a 


Sun Alliance brightened up the 
proceedings on the Composite 
Insurance pitch with much better- 
lhan-ex pected interim profits: the 
shares improve to 433 p, before 
closing 6 higher on balance at 
423p. Other shares firmed a little 
in sympathy but tended lo turn 
off at the close. ■ Phoenix ended 
4 better at 220p and Guardian 
Roval Exchange hardened 2 lo 
UWp. but -Royals” were un- 
altered at 300p. after 302p. 

The sharp reaction in the In- 
vestment dollar premium look its 
loll on Foreign banks, which 
closed easier throughout. Hong- 
kong and Shanghai lost 10 to 
230p and Bank of New South 
Wales declined 15 lo 575p. while 
looses of G and 7 respectively 
were seen in National Rank of 
Australasia. 236p, and Commercial 



to 37p on news that a substantial 
shareholding has changed hands 
at a price of 42p per share. G. R- 
Francis declined 6 to 19p on the 
sharply reduced earnings, while 
D. C roach closed a penny cheaper 
at 24 p following the interim 
report. 

Awaiting to-day's second-quarter 
results, I Cl traded between 263 p 
and 268 p before closing a penny 
better on balance at 267 p. Else- 
where in Chemicals, Albright and 
Wilson attracted a reasonable two- 
way business and finished a 
penny easier at 59p following 
Jnlertm figures which failed lo 
come up to best expectations. 


6tp: (he fast-named after the 
chairman's ACM statement. 
Allied, however, shaded 2 to 64p. 

BPB Industries, which were 
quoted ex the *' rights issue on 
Tuesday, caught the eye in Build- 
ings, Hie Ordinary rising 71 to 
UOp and the new nil: paid shares 
finishing 7 higher at 42p premium 
following a good business: the 
7? per cent. Convertible Loan 
recouped 2 points to. 173. HamJl- 
borne (formerly Ham ill Brick} 
■featured late with a jump of 7 


Philips Lamp react 

Atier recent strength. Philips* 
Lamp fell S3 to 690p in active 
trading on news of the company's 
plans to restructure computer 
activity. The fall . in 'the dollar 
premium- was also an adverse 
factor. Uecca provided a firm 
contrast following the better-Vian- 
expccted preliminary figures. Ihe 
Ordinary and “A" both closing 
8 to the good at 196p and 194p 
respectively. Racal Electronics 
gained 6 to lT2p as did Thorn 
Electrical “ A " to 190p. 

Stores had another quirt session. 
Marks and Speueor closed a 
penny off al I06p. while Dcbcn- 
hamx and House of Fraser both 
finished a like amount easier at 
the common level of 72p. Raybcck 
made no apparent response to 
the preliminary figures, closing 
unchanged at 4dp. Midland 
Educational moved up a penny 
lo 46p on the increased earnings. 
while' Cantors "A." ahead or 
to-day’s . preliminary figures, 
hardened 1 to .25p. Mail Orders 
edged higher in light trading, 
white Shoes had an isolated firm 
spot in Church, which Improved 
5 to 90p in front of the interim 
report 


Events in Engineerings again 
tended to overshadow the leaders 
Which were finally cither un- 
changed or a shade easier- The 
24 jp cash per shore bid- for 
Permali, quickly rejected as 
inadequate,- spurred a . good 
demand which, encouraged by 
hopes oF a better offer, took the 
price up 91 to 27$p;. bidders- BTR 
lost 2 to 140p despite the impres- 
sive first-half - results, released 
later .hr the day. Profit-taking 
lowered Blackwood Hodge.- 7 to 
135p, after 145p, but IM1 rose 2 
to 3Sp following comment -on Ihe 
reduced interim figures.- : Else- 
where. Rntork put on 3 more to 
85 p. ahead of the half-time results, 
due tomorrow. Davy international 
added a similar -amount at 93p 
and Head Wrlghtwin gained 14 
further to 2ip. News of the better 
first-half lifted Trianco k to 4}p, 
bur scattered selling lowered 
iVlartonair 4 to 12Gp. Also dull 
wpre London and Midland Indus- 
trials, 37p. Tex Abrasives. 35p, 
and Stone-Platt, 714p, with losses 
of about 2. . 

Foods were idle and little 
changed. Tate and Lyle gave up 2 
more at 20Bp. but Cadbury 
Schweppes, 4S|p, and RHM. 42p. 
put on a penny apiece. Nurdin 
and Peacock, at 8Sp. recouped a 
penny of the previous day's loss 
of 5 which followed the half-yearly 
report, while Fitch Lovell im- 
proved similarly to 551 p in 
response to the chairman's en- 
couraging remarks on current 
iradins. News of the threat of an 
EEC epg production surplus fniJpd 
to make much impact on J. B. 
Ensiwoori. which closed only a 
penny easier at 43p." 

Hotels knd Caterers spent a 
quiet session, sentiment being 
little affected by the collapse of 
the London Eating Houses group. 
J. Lyons -A.” a creditor of LEH. 
closed unchanged at I42p, after 
I3flp. - Savoy Hotel “A” receded 2 
to 22 p. 


Dnnbee-Combcy,. 130p. Johnson 
Mai they, 2o0p. and LcP C- roup, 
l50p. while Steel Bros-. gained 8 
to 230p- Far-eastern issues turned 
easier with Jardine Malheson 10 
off at S50p and Wheelock Harden 
4 - lower at 52p. L G 
cheapened 8 to 352p and Develop- 
ment Securities declined 5 to 

220p. - 

British Ley land remained a dull 
market, falling 5 further to 3m. 
for a two-day toss of 13. following 
the warning of big cuts m the 
work force. Other Motors and. 
Distributors were idle and. lime 
changed- Brown Bros, were 
steady at 7Jp in front of to-day's 
interim statement, hut w. 
Reynolds were lowiered 11 to a 
1975 low of 4Jp on the nrst-nall. 
profits setback. 

Dolan Packaging; came in for a 
fair amount of support and rase 5 
to 4Qp; the preliminary figures are 
due within a few weeks. Else- 
where in Paper-Print inns, move- 
ments were minim ah Newspapers- 
recorded scattered Changes such 
as a rise of 2 to 85p in Pearson. 
Longman. 
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42 Investment Trusts ( oOl 


156.94 -0.2 I 3.16 4.50 , 51.67 51.65 ■ 157.30 157^5 154.95)150 32 92.98 178.53 75.43 245.79 71.b5 

ill I -riri ' b:l- .'i-.AiU. tfi.W.J 


43 .VLL-SHARE INDEX (650) 


1139.64 -r 0-5 


6.03 


1139.14 140.80.140.92 138.57 , 86.52 


,154aJ9 6-2.16 228.18 61.92 

i •‘■s- .*•■). .isrta I)3;ia74. 



COMMODITY GROUPS 
( Not included in 5UU or 
, All-Share indices 1 





44 

Rubbers (10) 

408.82 —1.6 

. 13.75 8.06 

10.58 

10.50 

4b 

Teas (10) 

100.51 -0.5 

40.78 ' 10-38 

3.5 3 

3.41 

46 

Cappers (3) 

376.65 —2.2 

52.14 - 20.05 

1.92 

1-92 

47 

Mining Finance (ID 

117.19 .-1.9 

10.46> 4.28 

10.50 

20.50 

48 

Tins (Si 

94.40 —0.8, 

10.80 ! 9.11 

1152 

10.24 

49 

Overseas Traders (13) 

209.72 *0.7 

• 16.55 4.72 

1 

7.73 

7.78 


[415^2 416.0b 41A58 
jlOO.05 100.64 100.86 


>1 19.42 121.80 126.08 
99.13 94.94 92.00 

[208.20 211.18 214^8 


413.38 316.55 
100.86 69.18 
389.97 349.21 
124.70 87.fr] 
66.76 78.82 

210.63 i — 


525.43 


104.15 

•nr, 

467.74 


141.34 

>i..‘ » c 

11449 

•jf-i 

2SZJ3S 


281.66 

I'- 

76 76 
* 10 : 1 . 
349.62 
«C2.ri 
80.58 
■ 22 ( 1 . 
sa.91 

97.37 

irili 


555.37 
lining. 
121.47 
1 1 3)Ci 
567.78 
1 131/731 
173.90 
iW.-4.tf9. 
125.43 
* L 

252.23 


84 68 

.•Jjlg-Kll 

59.72 
lll.k< i4 
. 94.08 

66.31 

54.83 


B7.37 

irililSl 


j ffrt. bet*. 3 


FIXED INTEREST 


I li+lr>s 
! .Vi. 


Yield 


i Ti/e*. 
- £ir|rt- 


31 mii, > Frj/lar Tlmr^ v -fU 

beiw. 1 Alibis Aa^usl Aicn: August | 

1 . Hi ’Si IS » J 


Kit-Uy I Anr 

.Vuuwil j «S" 


L37-. 


Mlkt 

» »•))>/ Jtalu -n 


i Miuli ' I..* Higli 


1 

Consuls 2i^ yield 

■ 

15.91 

13.91 | 13.90 ' 

15.98 

14.18 

14.17 

14.17 

14.14 

15.54 

2 

20-yr. Govt. Stocks 16 1 

51.00 ' 

22.78 

51.01 j *50.97 , 

50.41 

49.05 

59.95 

50.06 

- 50 09 

46.14 

3 

l!0-yr. Red. Dob. & Loans (15) 

47.99 

15.56 

47 76 | 47.74 ■ 

47.95 

47 72 : 

47.70 

47 59 

47.98 

42.76 

4 

investment Trusts Prcfs. (IS» 

46.53 | 

14.86 

46.55 | 46.58 

46.56 

46 86 

46 81 

46.90 

46.81 

38.28 j 

5 

Cuinl and indl. Prcfs- (20) -- 

. 65.57 

14.38 

65 64 ! 65.55 

65.61 

65.66 

65.47 

65.80 

65.64 

53.44 j 


53.09 38 27 115.42 38.27 


«c.V.' 

50.68’ 

•Cl 


i- • i.». 1 1 

'□1 113.43 37.01 

/■ lh’v> u 1.7s. 
47.30 35.3 S 114.41 34 45 

li-1-fi.i. .a- till. 


■ 68.02 48.55 114.95 47.b7 

• ■. I- !T IV.'i'-— ••(' 1/iV- 


Seen OB or Grow 
Overseas Traders 

EnsinccriBS (Heavy) 
Eirgineerlnq (CcltfSl) 
Winn »(l SptiI* 

Toys and GaiWM 
OtTise Eoulpmem 
tndos/rlal Croon 
’MlKfllinrtiK Financial 



Bate value 

Scclian or Grasp 

Base Date 

up e Value 


195 08 

FMd Mannlacliiriirfl 

M 13 97 



151W 

Food Rcialllns 

29/12-97 



151.8* 

Inwaflco Brakers 

2* 12 97 

«i) 


19L7* 

Minins Finance 

29 12 97 

ISO. SO 


115*2 

All OlDcr 

10-a 92 

1«UQ 


M2. 74 

C RntemsKon ytaM 

FT-JtctMrieC 

MKct 


ITS 2# 

ulcataied b* Exid. 

CMimwItHilMi 

UmilN 

11 12 TO 

ia« 

member of iho ExUimovc Tckvipb CrtVflJ W 


l*M 370 cenrpuipr 

A lid of (tie uosIIIbcbis of the FT-Aclnanct 
Share IniUccfc n an ovidlabic (ram the PshUohen. 
Ihe FiahkUI Tjrnei. EraiXcn House. Caaam Sum. 
London. 6C» WJY. pricr 13n. Sr lot and mu 16d 
C tmm o nvreaHH 18*. F orris n ZZn 

COHSTITUEHT CHAHCe Merta/j/fk Crrdu 
mi Keen rc ntf Bd bv Liords and Scouiut (Hlw 
Pnrdwsei). * Cormird. 


Apart from (Llaxo. which firmed 
S to .TfiSp, the misceUaneous 
lnduMlrial leaders cloFed without 
much change after a small trade. 
Further consideration of the 
interim results helped Turner and 
NcwalL at U4p, recoup a penny 
of the previous day’s fail of 4. 
A small demand ahead of next 
Tuesday's interim results took 
Recldtt and Cofman 5 higher lo 
fil2p. Favourable Press comment 
prompted a rise of 4 in both 
j. J. Dyson Ordinary and “A” 
at 32p and -Up respectively. 


Stonchill put on 5} to a 1973 high 
son. Kiee- 


of G9p for a similar reason, 
man Industries rose 3 to 2 1 Op on 
ihe good half-year results, while 
despite the bid denial from Mar- 
ley. Gomme Holdings were 
speculatively supported up to fi9p. 
a further penny gain. Rises of 
around 5 were recorded in 


P. Baton up. 

Properties were on a more even 
keel after the fluctuations of the 
past few days Business was 
generally a good deal smaller, but 
interest was shown in Percy 
Billon, up 9 at I32p, following -a 
mid-week investment recommen- 
dation ■ Ifaslemere Estate* 
attracted a largely speculative; 
demand and rose 4 to 19Sp. while 
New London gained S to Ifl3p. 
Forum improved on the increased 
dividend to close 1 harder at 20p 
and Daejan advanced similarly to 
39p; still encouraged by The chair- 
man's confidence about .future 
prospects. Leading issues -were 
finally a shade mixed with* Land 
Securities J better at Jfi9p, after 
166p, and MEPC 2 easier at 81p. 

Awaiting to-day’s second^uaTter 
figures. British Petroleum met 
with a two-way trade which Jeft 
the price unaltered at 540p, aTter 
535p. Business in Shell was also 
fairly brisk and evenly balanced 
and, at 326. the quotation, was 
just 2 lower* on the overnight 
level. Overseas Oils were often 
affected by the sharp fall in the 
investment dollar premium: and 
Royal Doieh fell 1J to £284, -while 
Pan Ocean eased 23 to 740p and 
Woodside-Burmah 4 to 80'p. In 
contrast, Siebens (UJL) rose 3Q 
to 370p. 

Anglo-Thal edged forward 2 to 
I06n. after I07p. in Overseas 
Traders on the results. Paterson 
Zochonfs. on the other hand, lost 
10 to 340p with the “A' ,V/V 20 
lower at 330p.. .'*• ; 

Financials displayed a few .firm 
spots af Lei a moderate business. 
Ahead of to-day's preliminary 
results. Dalgety hardened 3 to 


ISOp, while , buyers came for 
Lttbok Investments 1? per cent. 
Convertible, up 11 points to 
Smith Brothers, at 46p. gave up 
half of the previous days gam 
of -2 which followed the better- 
than-ekpected results. Reflecting 
concern about its substantial gold- 
portfolio. Rothschild eased 15 to 
312p. .. 

Shippings continued . quietly. 
Ahead of to-day’s half-year 


results, Reardon Smith shed 10 
to 41 3p, with the “ A " a lower 
at I50p. 

Torav Industries became a dull 
market in Textiles, falling 44 to 
36Sp on news -or the Llbn. yen 
loss. Elsewhere, Courtaulds edged 
forward a penny to I24p Tobacco 
leaders were virtually ignored, 
closing unchanged on overnight 

levels, * 

Reflecting the weakness of the 
dollar premium. South African 
Industrials turned reactionary. 
Unisec were lowered 10 to 90p, 
S. A. Breweries. 6 to 109p t and- 
Primrose, 7 to 21Sp. 

Rubbers closed easier for choice 
after a Mnall trade. Guthrie shed 
3 to I52p on continuing lack of 
supporL while the weakness of 
the dollar premium brought 
reaction.- of 1 and 11 respectively 
in Highlands and Lowlands. 42p r 
and Kualn fjunpnr-Kepong. S4p. 
In quietly mixed Teas, Consoli- 
dated Tea and Lands put on :5 to 
183p and Ruo Estates hardened 2 
to 47p. 

The sharp decline in prices' of 
Gold shares was brought to a halt 
yesterday by a modest recovery 
in bullion which ended tlie day 
21.30 better at $150.25 per ounce. 
The Gold Mines index, which had 
slumped by over 45 points in the 
previous two days, rallied- 5.4. to 
S0S.3. ■ . ’ ’ , 

Despite the sharp falls in 
transatlantic markets overnight 
and also the setback in the. invest- 


ment dollar prendian./- 
prices^ were' higher Vfrbj 
outset helped raainlj/* by, '- 
nentai demand and"the~^ ! 
morning’s metal fixing: ^ -• 

The recovery in . the^ 
weights extended ta' jt. p, . ■" 
President Sleyn ai'jQA] 

Ramfronteio were J tor the.' 
£251. Sonthvaal f965p) a® 
(S90p) were both 40 highs' 

Financials ended ia^’. ' 
fortunes in more active.' . * 
Ilian of late. Ahgbr^i 
here 10 better at 40op.;aj£ ^ 

Corporation hardened's^ •' 
but De Beers slipped 46..V . 
and TC Lands gave~up an - 
f 13. ‘ - 

RTZ were .7 dowfl.-j 
reflecting the lower . Bnii 
its Australian arm Gnat 
tlnto which remained- 'tfl-' , 
at 190p after Tuesday^ j' : 

Australian issues wCreu ■' - 
by the falling premium: , wi 
continental losing 50 to 55P - - 

Biddings were another- 4 
206p on further conshter i 
the lower profits for tbfr- 
June 36. Modest Capa f . . 
were reported iq Plathm^ - 
Potgieiersrnst eased 4'to ' 

Following news that^fr 
declared an Immediate 20 j - . . 
force majeure on- -copik 
meats owing io export,: dl ; 
caused oy the politicaF-u 
Angola. Roan Consottd«rte»__ ,’J 
.to 285p. ZCL which. holff^" 
cent, of the country’s off- ■ 
producer Nchanga, eased * 

Reflecting the recent sej 
the copper -price South. • 
Pa la bora fell 40 to SOOjl ' 

Tins were little "tested 
Besi bemg 5 off ati"45p? 
of to-day's London tneeffi- . 
where, premium corisS 
took 1 3 from . Northyste 
and 3 from Tara at rftl Jl . 


; .. .h 


>•. -i 


•ft? 


ACTIVE STOCKS 

No. 


Denomma- 

of 

Closing 

Change 

1973 

1875 

Stock 

Lion marks price (pi 

on day 

high 

low 

BPB 1ml. Now’ ... 

Nil/pd. 

14 

42* 

+ 7 

42* 

32* 

Distillers 

30p 

12 

107 

' - 6 

150 

60} 

1CI 

i-I 

12 

267 

+ l 

302 

US 

Cong. Cold Fields 

2op 

11 

210 

-+ 2 

290 

1SS 

•Bats” 

25p 

JO 

295 



338 

164 

Barclays Bank ... 

£1 

9 

272 

+ 2 

325 

112 

Dc Beers Defd. ... 

R0.05 

9 

310 

-16 

333 

161 

Natl. Westminster 

£1 

9 

222 

+ 2 

275 

S3 

Rank Org. *A* ... 

25 p 

S 

143 

+ 6 

205 

78 

Shell Transport ... 

35p 

R 

336 

- 3 

344 1 

118 

Hanson Trust ... 

25p 

7 

107 

+ 2 

J07 

42 

Midland Bank 

£1 

7 

252 

+ 2 • 

3113- 

122 

RT 7 

25p 

7 

159 

- 7 

21 1 

SO 

Standard & Chart 

£1 

7 

468 

2 

5)0 

210 

Thorn Elect *A’... 

25p 

7 

100 

+ 6 

106 

75 

The above list 

0/ active stocks ts based on the 1 mmber of bargains 


’ Premium. 


Option Report— 3< 

OPTION DEALING DATES 
First Lasl . Last For 

Deal- Deal- Declara- Settle- 
ings ings tion meut 

Sep. 2 Sep. 13 No*. 27 Dec. 6 
Sep. 1b Sep. 29 Dec. 11 Dec. 23 
Sep. 30 Ori.13 Dec. 23 Jan. 8 
M Calls " were dealt in Beaver- 
brook “A." Caravans Inter- 
national. Bools, Burmah Oil, 


-month Call rates 

MEPQ Premier Oil. Bridgend, 
Magnet Joinery, Siehens Oil and 
Gas. H. Goldman, J. H. Vavasseur 
Preference. J. Browu, Albright 
and Wilson and Vickers. A 
" pur " was done in Will lams 
Uudson, while “ doubles ” were 
arranged in MK Electric. Premier 
Oil, Lonrho, H. Goldman. BP. 
British Land and Samuel 
Properties. 


iiKiiiMimlt 


V. I'. I IMIll-lli / 

V-M*\ U-i-iirc.. 
Ilairinv- IfaniL. 

Ili'«' , lwn ■ 

H-" 1 !- Llnic- . 

IVm ,ie). .... ..* 

U.A.L 

HmlisliU-) Uinl 

HI H- till 

I'll tl on -V.. . 

■ VI in in - 1 

' ■‘"111 guilts , , ,| 

n-miiTK. .... ■ 



k»ah- Slur 


;i- mii.J AM 
!(5.i;.s. 


/ i 'UK ii W git, ei .. 

17 ;S|ii|l«n, 


15 jluiitnlliMi • 2U 

4 lii.h.S I 22 

‘3 S 111 ... . . I, nn 


sii»r.. . J 
KALI 1 

FdM Niliininl.! 


n.tf.v. Tuim 
fil-n. Anli (fill .* 
rn. hi(ii r *.-..| 
Irlnm ... . ^ 


'Hmikn -nlil. .' 27 
2B H-ni-jr* Pni-wi 8 
12 Mri.t-j-ii MVilm-j 4 

26 T.i.M | 21 

30 "liu|«<' ....; 7 

7 I.C.I, J 7 

fiijlmm-i I 7 

9 (<cc<iIa r icuiibIi 13 

j|ji*erti> Uxnk 22 

'••L4r." ! 6 

(••11*111*' 6 

j VI nr ik« IKS) ■ (Irvil 11 
Multan.! Baal.-' 25 
Ni»nw<~tU*nl.; 22 

il'andlil. ’ 20 

„i a 

B.w.d J 6 

KaiiL (He. 17 
1 toed luCI 23 


• r«’i 

i rimro “ V .. .. 
Tlllir fmi-t. .. 
Tililnrar 
I M. Ihniicrr. 

■V iL-kora 

.Wool vortbn.... 


(Mhili 

Vul'Io Amn . 
Umk-n UtllPr, 
(’hancr l.'ofi- 


jlTiui'iiiTi Fm 


b 

iz 

B 

17 

2 

4 

lb 

15 

40 


;Hr»[«*rrr ! 
dap. LranitW*..! 

|K-P. I 

|lni. liiinaw-. .. 
il«iiilS(vurit>«9| 

.IVacJiCy I 

I l"«n i cite ...| 
iTimu XUmiln.!' 


l(llb. I 

;Hnl. Petroleum i 

IlhinrM Oil I 

swieli 

;biiniuMr... . 


•us (.•itil ..... 
tie lkw« IVl.. 
;y. s. (joiuM .. 
(Inn l u.nilr|pr 
'(lamiilrn) AKit'. 
4'c l HBitin(rm Prm., 

8 IKI»if 

6 ;l4H|rln> . . 
XB -Liumtilp 

6 'Mmoli K.i|ilnr. 
4ij PmouliHJ .. ^.. 

4 'Pirn. Mevu... , 
jltmT. Kmc _ , 

■ ItfdliiM . .. . 
45 [VVVm .\rfni ... 

5 VVo-Jpi-nM'iijt.. 
30 iXam'im (.rnitJ.. 
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52 
J 10 
22 
35 
:j30 
■ 12 
i is 

4 

140 

13 

55 

a 

55 

375 

20 

55 

75 

IB 

IO 


NEW HIGHS AND 
jLOWS FOR 1975 


The roilomna secnnt.es (numbers in 
p*re>rthescsi ermjno those Quoted In the 
Share information Service YMterdav 
•*» h'oh* and lows (or 1975. 


attained (mw high, «nd lows lor 197 

NEW HIGHS (24) 


CORPORATION LOANS 131- 
Bristol 6W '“5-77 U/Voool Tvc *76-77 
Ettn 5>^c 75-77 

COMDVEALTM & AFRICAN COAN5 (2) 
Attst. Sue "74-76 E. Al. SUoc *77-83 

CANADIANS' Ml 
Hawlur SJOd. Can. 

BANKS tit i. 

Aneio Contmenrar 

. BUILDINGS Ctl . , 

BPB Inds. _ 

. ' CHEMICALS (2) 

Brent Chemicals Crystals!* 

. DRAPERY * STORES <31 - 
Ohconi Photo. Ooiand (Gcoj 

Do.. "A" 

ELECTRICALS (Il 
Robinson Rentals 

ENGINEERING id) 

Permali’.' - Triansa 

Rcxorh Woodhotoe & Risson 

Sheepbrttfoc 

INDUSTRIALS. IZI . 

Stononm Watslums 

TEXTILES 11) 

Homfroy • ... 

TRUSTS Ml 

SPLIT 

' ' " . MINES 11) 

Anglo Am. Irv. 




NEW LOWS (7) 


AMERICANS |4I - 

Carrier Carp. lu (nr. 

Chrysler Penn- Central 

MOTORS. HI 
Reynolds' <W. J.i 
HoitLau* 

MINES 12) 

Elshuro uentrrssoct 


RISES AND FALLS 
YESTERDAY 



Up 

Dram Same 

BHtfcUr Fantf* 

0 

17 

37 

Cor pa. Damtahm ud 
Feralpn Bonds 

21 

3 

47 

IntinitrUta 

ZK 

31* 

12 M 

HomcIoI and Prop. .... 

193 

11* 

391 

0)1* 

1 

12 

2D 

Plantation 

2 

15 

31 

Mine* 

36 

51 

96 1 

Recent Issues 

17 

IA 

35 

Totals ..... 

•15 

. 500 

1*27 



Full credit supply 


Raak of England Minimum * 
Lending Rate 11 per ecol. 
(since Jnly 25, 1975) 

The suj/j/ly of day-to-day credit 
was hufilcicni to meet the re- 
quirements of the London money 
market yesterday and I he 
authorities absorbed surplus 
funds by. selling a. large amount 
nf Treasury bills to the Discount 
houses. Working against the 
market there’ was a net take-up 
of Treasury bills and the repay- 
ment of advances made yester- 
day by the authorities. In the 


market's favour however.' there 
was a very large excess of Govern- 
ment disbursements over revenue 
transfers io the Exchequer and a 
fall in fhe note circulation. 

Discount houses paid y^-UJ p vr 
cent, for secured call loans in ihe 
early part bur during ihe after- 
noon rates cased lo around iSJ-bH 
per ceni. with some balances 
taken at Si por cent. In the Inicr- 
bank market ovemighi loans 
commanded JOJ-IOJ per cent, at 
Che start and eased during the day 


to 8-84 per cent, before rising a( 
ihe close to 10-lfit percent. Short- 
term fixed-period interest rates 
were slightly caster with the one- 
month sterling certificate yield al 
10,V-10l per cent, from io|-lo,- 6 
per cent., the three-month 10i-102 
per cent, from lOft-iO? per cent., 
the six-month 3D;i-tor tf per cenr. 
frotai JOMtn per cent, and the 
one yrar 11-I0S per cent, against 
lliWOl per cent- 
Rales in the table below are 
nominal In some cases. 


sv/it. S 
I2i1 


"‘li-'dilli l/irt) ' I/ml Aiilh. Klnanii : 

• l<-rfltatn • Interbank . Autlmniv [ necAbU/le ' Ikam [ 

■ if | J fieri Hit ] rt.-p-p.lt ■ .tPinmty 


DihwubI 


■ >ir>i|iylil.... 

: 'l»v, ir(im. 

/ / *lnv« nr 

t i'pj-. )wlPT. ; 
(•n*» iilihii li. . 

T-- *i ■ii.-nlli-.. 

rin-.- ■■>••111 •■— . 

-I* Up-Ill II-... • 
ViiM-iiM<n.|i 

Nl|> q | -f| | - 4 , 


&.ioi2 ; 


- . I - 


nurkel Jlnwaiiryl Bank ITno trade 
ih.-pfttlu j Wlls 4 ! bill.* | Mlto* 


0; 8 -IOI« - — 


O'S-lOly ; 8i s .0S«- 








10 '. 

io:. 

10 :.. 

u 


X01« 
lot* ; 

1UV 

1>V. * 

20, V. . 

10 -, 1 


10-20/4 : 101/1 lot* 
10'q.lo/j I lOln-1041 
10'4 If' I 
lUta-101; lOis IQl- 
10.J.-10-,. Iwia 10H 
lO.i 10,. 

10 ; io:/ . ll's-ll,-; 

I lU-llia 12'n 12.* 


10-4-10 1 R' iau-10^i: 
10>, ioi B lQJa-10^ 


10-4 10ta 
111, .lOi- 
llt-j 11 
IH/li . 

IS in* 


lOsy 11 
11 IS I 
111, 181* 
ILi- 121* 


to tot, • 

lo-ioi* ; 1014-10^ losp-io- u, ( 107, 
10-lurg ! • XQ;,- 10, -10^ 1 1 if -IOT q 

XOI, lOii-iOJe 10,^ Iiu.1t 
-. 10*8 1U 2 


•liifj) aiiiO/xity and fifumv hnu«=..Mrt'vn Ua*j’ n'lU™ ntticn her™ rfj\v n..,i . T . — . ..... - , 

n.r- * tlrt-ee i-njr- 13-lai pm- rr,,t„ f.mr viw 13? prr ..rm . «ii V^'li .baSd. 5m n,nPt . a «- 

ir.- hui-lita rj(i-> [or nrluir- [ijbii-. UuiIili ran-- Hi mnl bills lui K .|u: nri* .™i # ^ art iiJ-.ihSil, 

-r .•-■hi \pwr»\ nnait- D/lmu tnr MH.-iwmilt Tn-a-nry lull-, im-ini,^ ,. r i i,t- T,- h " 1 ’- 'V 51 

i, mill-. Mi'i-W bib- mu ApyMiiinau- soIUhk reicL fur mieiiunuh bank btll. m*. in- ^lumuminib 11' 

- *2r=r* "• — — « ^giTUrts-STTSs Wasai 


in", s ,iyf i -.■.il 

PlBMce Home Kasp Rare > yiihH li-rt hi tin (■ iiiiiiit Hin- A-< 
Ocnaclt R/l(c« tor -.irufl iuiIi 
BINS; Attr«*y lru*lcr r/ld 


le ■uiihll’lp'rt m iiii n,Hi— rs <« ... . . _ 


BASE LEfDQtli 
RAT&?? 


* a r 




V'/ 


AF1 International ' 

Allied Irish Banks Ltt 
Anglo-Fortaguead-BaB L 
Henry Ansbacher ...: 

Banco de Bilbao 
Banco de 3erezf.~»L : a 
Bank of Cyprus--..:..' 1 ,'^ 

Banque da Rhone S J 
Barclays Bank ... . 
Barnett, Christie Ltd... . 

Bremar Holdings ;Lti y v-. 

Brit Bank of MicLEa.' . _ 
t Brown Shipley ..'.... 

Cayaer, Bo water Cp.Ll 
Cedar Holdings 
l Charterhouse Japhet.:- 
C EL Coates ...—.a. 1 . 
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By Paul Lewis, U.S. Editor 
WASHINGTON, SepL 3. 
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In these days of Inflation a donor niaf;;; 

- feel that the value of a legacy is often • 
reduced by the time it matures. 

With a legacy to Help the Aged you ■ 
increase its practical value. For inflation-hit 
o W people hardest of all, when they are leas^ 
■able to cope, and your gift through Help the' 

- Aged redresses the balance by providings . .V 
friendly day centres and other helpful -V : - i 

- services which will go on helping oki peopl^ 
for generations to come. Loneliness and- i 
want throughout the world are all too . ' • .i 
frequently inseparable from old age and 
the need for such help is likely to increase. 

• for many years. ' ■) 
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No Gift Tax is payable on legacies to i 

; charity up to a total of £100,000. For furtffi 
information please' write to: . 

• The Hon. Treasurer, the Rt. Horn Lord -: 
Maybray-King, Help tbe Aged, Room FT5L.il 

■ « Denman Street, London WLA 2AP.‘ ! 1 j 
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